





Fy x 


MHrtwdik 





3 





" oF 
re: 











CENTS 








2s 










Sodegien 
a 























$l5 a 5 Year 











America’s £o-Year-Ohd Tiny 


Balance in Sight 
For Federal Budget? 


Reorganization Hails 


Affected hy New Law 


Price Boost Helps 
Selected Wil Shares 


August | 


ment & Busine Weekly 


Keep Your Investments Adjusted 
to CHANGING CONDITIONS 


Personalized Supervision Solves 


Your Problem 


After all, handling investments is a business in itself, a sup- 
plemental business carried on by the investor for the purpose 
of increasing his income, adding to his principal, and safe- 
guarding his future. No business can be successful if carried on 
in a haphazard manner. Knowledge and experience are essential 
to its planning aud operation if capital is to be conserved and 
an adequate income derived. 


Without guidance in a world of swiftly changing developments 
the investor is like a mariner without a compass. Few investors 
have the time or training to plan and supervise their programs 
personally and many have found a happy solution to their prob- 
lem by turning the task over to us. 


Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
will point the way to 
better investment re- 
sults. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C) Please send me the pamphlet “A Personalized Supervisory Service for the 
Investor.” 


C | enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable 
to my problem and if so, what the cost would be for supervision. My 
objectives are 

C) Income 
It is understood that I incur no obligation by this request. 
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The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop- 
ments and potential influences are being 
constantly appraised with respect to 
their possible effects on his individual 
investment program. Changes in invest- 


ment policy or in specific issues are. 


recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de- 
termine the issues which have the best 
prospects for income and capital appre- 
ciation. It is a problem requiring the 
knowledge and experience of an organ- 
ization devoting its full time to the 
analysis and determination of security 
values. | 


Renewal Rate 
Over 80 per cent 


Convincing evidence of the value of our personal 
supervisory service is to be found in the high rate of 
renewals year after year. In the past several years over 
80 per cent of all expiring contracts have been renewed 
and many have been subscribers to our service con- 
tinuously from five to fifteen years. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. The fee is sur- 
prisingly moderate. 


(1 Capital Enhancement C Safety 
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What we did with our 
PATORILUURELILE income last year 


General Mills, Inc. 
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During the fiscal year ending May 
31, 1946, General Mills attained a © 
new high in the value of services 
rendered. While total income rose 
$17,841,486, net profit rose only 
$671,614. Payrolls, including con- 
tributions to the Retirement Sys- 
tem, were increased by $1,514,673. 
Taxes were $954,837 less. Divi- 
dends were increased by $486,136. 
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Even an $8.1 billion upward re- 
vision in revenue estimate for 
current fiscal year still leaves a 
deficit of $1.9 billion due to 
larger expenditures than antici- 
pated in Presidential Budget 
Message submitted last January 


arris and Ewing James E. Webb, New Director of the Budget 


No Balance in Sight 
for Federal Budget 











any authorities both in and out 

of Government have had occa- 
ion to point out in recent months the 
pbsolute necessity of balancing the 
Federal budget at the earliest possible 
late. Of the many arguments which 
buttress this view, perhaps the most 
ompelling from the long range 
tandpoint is the fact that if balance 
annot be achieved now, when the 
ational income is more than double 
at of the previous peacetime record 
year 1940, it can never be balanced 
et all. 























ompensatory Theory 






The theory of compensatory gov- 
fmment spending intended to iron 
but cyclical fluctuations in ‘business 
Activity is that deficits may be in- 
urred during depressions, but that 
luring prosperous times expendi- 
ures must be held sufficiently below 
revenues to permit retiring the debt 
built up previously, so that the budget 
ay be balanced on a cyclical basis 
tgardless of year-to-year results. No 
realist has ever taken this theory seri- 
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By Allan F. Hussey 


ously because of the obvious fact, now 
being forcibly demonstrated, that 
heavy spending, once started, is al- 
most impossible to curtail because of 
the vested interests in continued 
spending thus built up. But the theory 
has furnished an excuse for the ac- 
tivities of those who advocate spend- 
ing for spending’s sake—in other 
words, for the political power it gives 
them. 

Another strong reason for balanc- 
ing the Federal budget at present is 
the inflationary influence of deficit 
financing. No matter how it is car- 
ried. out, such financing adds to pur- 
chasing power without a commensu- 
rate increase—often with no increase 
—in the supply of available goods. 
And when effected, as has been done 


throughout the war, by loading up the | 


commercial banks with government 
bonds, its effect is even more infla- 
tionary since the process increases 
bank deposits, the basis of the money 
supply. 

Finally, regardless of whether or 
not the budget is balanced, heavy 


_government expenditures divert la- 


bor and materials from productive 
uses to less productive or even non- 
productive employment. Considering 
the current shortages of both mate- 
rials and manpower, this is obviously 
a powerful argument for an immedi- 
ate drastic curtailment of Federal 
spending. 

These arguments, however, are 
economic, and they can hardly be ex- 
pected to prevail against political con- 
siderations. Nor have they done so. 
Last January’s Budget Message fore- 
cast a deficit of $3.6 billion for the 
1947 fiscal year ($4.3 billion, includ- 
ing government corporations and 
credit agencies ) based on revenues of 
$31.5 billion and expenditures of 
$35.1 billion. The hope was held out 
(without, of course, any detailed sup- 
porting data) that the Government 
might finally get around to living 
within its income by June of next 
year. Now even this slim hope has 
faded. 


Presidential Revision 


President Truman’s recent revision 
of the budget estimate for the 1947 
fiscal year discloses anticipated reve- 
nues of $39.6 billion, an increase of 
$8.1 billion over the expectation 
held in January. Had expenditures 
been held in line with January esti- 
mates, this would have permitted a 
surplus of $4.5 billion to be applied 
against the national debt of (current- 
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ly) $267.5 billion—a small beginning, 
but at least a beginning. 

Before considering why no such 
surplus will accrue, it is worth noting 
that the January revenue estimate 
was based on an anticipated national 
income of $140 billion during the 
current fiscal year, a figure which has 
now been hiked to $165 billion. The 

latter level has never been equalled 
in any twelve months’ period in the 
nation’s history, thouglr it was closely 
approached during the fiscal year end- 
ed June, 1945. The revenue estimate 
also assumes no tax cuts. 

Projected Government outlays 
have now been raised to $41.5 bil- 
lion, leaving a deficit of $1.9 billion. 


This is smaller than the discrepanty 
anticipated in January, but it is still 
a deficit. The most discouraging ele- 
ment in the picture is not the size 
or even the existence of this deficit, 
but the extremely high level of Gov- 
ernment expenditures. This becomes 
even more disheartening when it is 
considered that outlays would have 
been even higher but for an unprece- 
dented “or else” order from the Pres- 
ident to his Cabinet requiring depart- 
mental economies of $2.2 billion, and 
that the spending of a part of this 
sum plus substantial-outlays of other 
types has merely been postponed rath- 
er than .cancelled. 

For instance, the new: 1947 fiscal 


Leverage Factor in Convertible 


Senior issues which may be exchanged for a 


large number of shares of a low-priced common 


stock possess unusual enhancement possibilities 


he field of convertible bonds and 
T preferred stocks has been a gen- 
erally disappointing one for investors 
in the past. Too often, the “‘sweet- 
ening” of a conversion privilege has 
been added to an issue in an effort— 
not always especially successful—to 
compensate for the added risks pres- 
ent in a security which would be hard 
to sell on the basis of its investment 
merits alone. 


Attractive Commitment 


Nevertheless, under favorable con- 
ditions a convertible senior issue may 
be a very attractive commitment. On 
the one hand, the priority of its claim 
over that of the common stock is in- 
tended, at least, to place it in a more 
conservative investment position, 
while on the other, it can share fully 
in any enhancement registered by the 
junior shares after the latter reach a 
price representing conversion parity. 

The latter consideration is an im- 
portant one. A bond or preferred 
stock selling around 100, and con- 
vertible into common say at $50, has 
practically no attraction on a profit 
basis if the common is quoted 
around 10. But if the latter is selling 
close to 50, any rise in its price will 
be fully reflected in the market action 
of the senior issue. 

Thus, convertible bonds and pre- 
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ferred stocks, as such, should be 
bought only when the common is 
somewhere within striking distance 
of its conversion price, with a good 
chance that it will rise above this lev- 
el by a significant margin. Purchase 
under these circumstances of the 
senior rather than the junior issue, 
assuming the former to be adequately 
secured, thus permits the investor to 
obtain a chance to make a sizeable 
profit while at the same time exposing 
him to a reduced risk of loss. 

But: of two convertible preferred 
stocks, each equally secured and each 
just on the brink of cashing in on its 
conversion privilege, one may be con- 
siderably more attractive than the 
other. The issue which may be con- 
verted into a larger number of com- 
mon shares should receive preference. 
Each will rise in price by the same 


amount, percentagewise, as the com-. 


mon stock into which it may be ex- 
changed, but it is characteristic of 
common stocks that the lower-priced 


year budget apparently makes no al- 
lowance for payments to _ Great 
Britain under the recently authorized 
$3.75 billion loan agreement beyond 
the $300 million already paid (in 
mid-July). Thus, the sum of $3.45 
billion will haye to come out of the 
budgets for future years. Army and 
Navy officials estimate roughly that 
the recent authorization of terminal 
leave pay for enlisted men may cost 
around $3 billion, but there is so 
much uncertainty in this point that 
only $2.4 billion has been allowed for 
this purpose in the budget. This 
sum may or may not prove adequate. 

Finally, the consideration arises 

Please turn to page 22 


Preferreds 


issue fluctuates in price much more 
widely, percentagewise, than one sell- 
ing considerably higher. 

Assume two convertible preferred 
stocks quoted at par, one convertible 
into two shares of common and one 
into five shares, with the common 
selling at conversion parity (50 and 
20, respectively) in each case. A 20 
per cent advance in the price of either 
stock will force the price of the asso- 
ciated preferred issue to 120, but it 
is common knowledge that it is much 
easier for an issue to advance from 
20 to 24 than from 50 to 60. Thus, 
the preferred stock convertible into 
five shares of common would enjoy 
an important advantage —which may 
be thought of as a leverage factor 
favoring the more volatile issue. 


Typical Examples 


The accompanying table lists five 
preferred stocks convertible into sub- 
stantial amounts of low-priced com- 
mon shares, with the respective prices 
close to conversion parity in each 
case. Obviously, these are not pre- 
sented as blanket recommendations, 
but rather as examples to illustrate 
the characteristics of “leverage” con- 
vertible preferreds as a class. 


High-Leverage Convertible Preferreds 


Aviation Corporation, $2.25 cum. 
Burlington Mills, $3.50 cum. 2nd 
Gar Wood Industries, $2.25 cum. 
Gaylord Container, $2.75 cum 
Thermoid Company, $2.50 cum 


*Conversion 


-——Recent Price— 
Basis 


Common Preferred 
10 61 
25 110 
14 57 
20 117 
14 59 


*Number of shares of common exchangeable for each share of preferred. 
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Jil Shares Helped By Price Boost 


Benefits will not apply evenly, however, but depend 
largely on ratio of crude production to refinery 
throughput. Industry in general is in good position 


ith petroleum and its products 
‘Y free from price control—unless 
the newly-created Decontrol Board 
should find that prices have risen too 
far—crude and refined prices re- 
ceived an immediate impetus with the 
signing of the new OPA bill. On 
July 25, the lead in boosting crude 
oil prices was taken by Phillips Pe- 
troleum and Humble Oil & Refining, 
each advancing its crude oil posted 
prices by 25 cents a barrel. Within 
48 hours advances of from 10 to 30 
cents a barrel for crude were general 
throughout the country, and before a 
week had gone by selling prices for 
the principal refined products were 
alvanced as an offset to the increased 
costs of crude. 


Price History 
Aside from an industry-wide in- 
crease of 10 cents per barrel ap- 


proved last April 1 by OPA, the ad-. 


vance in crude prices was the first 
since 1941. Just prior to the entry 
of the United States into the world 
conflict the OPA denied the request 
of Phillips Petroleum for permission 
to raise its posted prices for crude by 
25 cents a barrel. All through the war, 
and until the June 30 expiration of 
OPA, crude prices remained un- 
changed except for occasional region- 
al adjustments. 

Increased costs of operation and of 
supplies steadily contracted the mar- 
gin of profit in crude production and 
in great measure accounted for the 
steady downtrend in the development 
of new producing areas. The greater 
part of the additions to recoverable 
oil reserves in recent years has come 
from extensions of known fields or 
revisions of previous estimates. 
Whether the higher price for crude 
will give any important impulse to 
the development of unproven areas 
is yet to develop. The policy likely to 
be followed by the Decontrol Board, 
and the permanence of the develop- 
ing price uptrend will have to be 
Clarified. 

The benefits to be derived by the 
Principal oil companies from the new 
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prices for refined products will vary 
among the individual companies. 
Were the companies not integrated 
more or less, and therefore had to 
purchase their entire requirements 
from crude producers, the current ad- 
vances for refined products would 
probably fail to offset the higher cost 
of crude. But the principal refiners 
produce anywhere from 25 per cent 
of their requirements, to a greater 
quantity than their needs, and the ac- 
tual addition to production costs de- 
pends upon the percentage of re- 
finery throughput they purchase from 
others. 

Amerada Petroleum alone, of the 
16 companies shown in the price tab- 
ulation, confines its activities to the 
production and sale of crude. Its 1945 
output of 18.1 million barrels, com- 
pared with 17.9 million barrels in 
1944, set a record. An increase of 25 
cents a barrel means roughly $4.5 
million additional annual gross in- 
come for Amerada. 

Another company which will bene- 
fit generously from the advance in 
crude is the thoroughly integrated 
Continental Oil, which in 1945 pro- 
duced 14 million barrels of crude in 
excess of its refinery needs. In 1944 
the excess was 65 per cent. Its bene- 
fits will be derived not alone from the 
additional 25 cents per barrel for its 
salable crude (close to $3 million an- 
nually) but from the increased rev- 
enues from sales of refined products 





Principal Oil Stocks Are In 


Good Position 

Recent 

Common Stock Price 
Amerada Petroleum .............. 81 
RP etre 46 
Continental Oil .................. 44 
Mid-Continent Petroleum ........ 42 
Phillips Petroleum ............... 70 
Mme CO a soe ici ee aa et RK 27 
Shell Union Oil .................. 37 
Socony-Vacuum Oil .............. 18 
Standard Oil (California).......... 58 
Standard Oil pa A PRODIR 46 
Standard Oil (New Jersey)........ 77 
Standard Oil (Ohio)............... 28 
Pe re ee 74 
Temes Company ..2 225 22 65 
Tide hes a Associated ............ 24 
Union Oil (California)............ 26 





Catalytic Cracking Unit 


Standard Oil (N. J.) 


which are produced entirely from its 
own crude. 

Phillips Petroleum is the only other 
excess-producer among the integrated 
units. In 1945 its crude production 
was equivalent to 122 per cent of its 
refinery usage. The excess topped six 
million barrels, on which a 25-cent 
price increase would have brought 
$1.5 million additional sales revenue. 


Better Balance 


Many of the important petroleum 
interests produce more than 50 per 
cent of their crude requirements and 
will benefit in proportion. On. the 
basis of 1945 crude production 
Standard of California produced 85 
per cent of its refining needs, while 
Standard of New Jersey’s domestic 
crude output was equivalent to 76 
per cent of domestic refinery through- 
put—its foreign production exceed- 
ing foreign refining usage. Third in 
the list was Texas Company, 70 per 
cent, and Union Oil of California 
followed with 64 per cent of its re- 
finery supply equalling its crude pro- 
duction. Atlantic Refining with 58 
per cent and Standard of Indiana with 
56 per cent also produced more than 
half of their requirements. 

The rise in the price of petroleum 
products is regarded by the oil indus- 
try as an augury of better balance be- 
tween production costs and selling 
prices. The present boost is mainly 
compensatory, for labor, material and 
other costs have risen all along the 
line. Retention of OPA-fixed prices, 
for both crude and refined products, 
would have cut steadily into unit 
profits and ultimately would have had 
an adverse effect on earnings, despite 
the outlook for record consumption 
over the next several years. 
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Half Year Had 
Mixed Earnings Trends 


Strike-bound industries piled up losses, but other 
lines piled up profits — substantial ones in some 
cases. Retailers and soft goods producers fared best 


kK’ an era of widespread, pros- 
perity such as 1929 does not 
bring favor to all corporate enter- 
prises alike. Some will show declin- 
ing earnings trends due to special 
factors affecting them individually, or 
bearing on their industries, and under 
all conditions there are always at least 
a few companies which will operate 
at a loss. Since this is true, it might 
be anticipated that earnings results 
for the first half of the current year 
would differ widely, and such an ex- 
pectation has been fully borne out by 
the facts. 


Substantial Differences 


Many concerns, including some 
normally thought of as among the 
strongest, operated at a loss in the 
first six months despite tax carryback 
credits and transfer to income of part 
of the reserves for contingencies set 
up in prior years; included in this 
_ category were General Electric and 
General Motors. Others, such as 
Chrysler and U. S. Steel, showed 
profits only by virtue of special credits 
of this type, and still failed to earn 
as much as in the first half of 1945. 

Some companies whose earnings 
before taxes showed no very marked 
changes were able to report very 
favorable year-to-year comparisons 
because of the elimination of excess 
profits taxes ; the utilities were promi- 
nent representatives of this category. 
And finally, units in particularly fav- 
ored industries scored earnings gains 
in the good old-fashioned way: by in- 
creasing their gross revenues more 
than their costs. ° 

The auto, auto equipment, steel and 
electrical equipment industries were 
hard hit by strikes this year, and 
losses or lower profits (as compared 
with 1945) were the rule. There 
were some exceptions, but most of 
these, as in the case of Bethlehem 
Steel, were due to the inclusion in 
earnings of amounts transferred from 
contingency reserves, or tax carry- 
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back credits. The railroads suffered 
from a brief strike, but their earnings 
were more importantly affected by a 
10.6 per cent decrease in carloadings 
and a very substantial increase in 
wage, fuel and other costs ; thus, their 
results made poor reading as com- 
pared with those for the same period 
of last year. 

The best showing of all was made 
by merchandisers. A compilation of 
the profits of 23 units in this group 
made by the National City Bank of 
New York disclosed a gain in net 
income from $13.7 million in the first 
half of 1945 to $33.9 million for the 
same period of 1946. While lower 
taxes were helpful, a sizeable gain in 
gross was the principal factor behind 
this record. 

Six other industrial groups also did 
consistently well. These were the 
food, clothing, distilling, motion pic- 
ture, paper and chemical lines. It is 
worth noting that the prosperity of 
each of these is closely bound up with 
the level of public purchasing power, 
an obvious reason for their better 
than average performance during the 
period under review. The connection 
is more tenuous for the chemicals 
than for the others listed, but it ex- 
ists. It would be. logical to expect 
the petroleum enterprises to be repre- 
sented in the group, but the number 
of passenger cars in use has not yet 


increased to a point permitting sales 


‘volume of an order capable ot off- 


setting the relatively unfavorable cost- 
price relationships prevailing in the 
oil industry during the first half. 
Recent price increases should permit 
a better showing in the last half. 

But although certain industries 
can be designated as having made 
generally good or generally bad earn- 
ings comparisons with 1945 first half 
results, there were cross-currents 
within, most of these groups. The 
table lists some of the more spectacu- 
lar advances which were shown by 
individual enterprises, and in most 
cases the examples bear out the gen- 
eral conclusions drawn above. But 
consider Weston Electrical Instru- 
ment. While its activities are spe- 
cialized, and not comparable with 
those of most other electrical equip- 
ment enterprises, it undoubtedly de- 
serves inclusion in this group. Yet 
this company showed a 150 per cent 
gain in earnings, while most of the 
others in its industry were doing very 
poorly. Or contrast Hazel-Atlas 
Glass, recording a 200 per cent gain 
in net, with Libbey-Owens-Ford, 
which suffered a 76 per cent decline. 


Earnings Trend 


As reconversion troubles assume 
less importance, goods become more 
plentiful, and industry is enabled to 
return to full production schedules, 
there should be a greater degree of 
unanimity in the trend of corporate 
earnings. Barring further labor 
troubles, such a showing is likely to 
be witnessed in the last half of the 
current year. But inclusion in in- 
come statements for the full year of 
the highly mixed results for the first 
half will prevent 1946 from being 
known as a year either of general 
prosperity or generally poor earnings. 


Some of the Larger Earnings Gains 


Earned 
Per Common 
Share, Latest 


Company: 1945 
Abbott Laboratories 
Barker. Brothers 
Continental Baking 
Gillette Safety Razor 
Hazel-Atlas Glass 
Hershey Chocolate 
Industrial Rayon 
Intl. Business Machines... 
International Silver 
Kinney (G. R.)........... 
Marshall Field 
Merchants & Miners 
Transportation 
National Distillers 
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‘Weston Elec. Instrument. 


Earned 
Per Common 
Share, Latest 
r—~ Months — 
Company: 1946 =: 1945 


Pacific Mills $3.23 $1.35 
Peoples Gas Light & Coke 7.03 3.29 
Pfizer (Charles) 4.38 0.76 
Powdrell: & Alexander.... 2.21 0.61 
Reliable Stores 2.68 0.63 
Remington Rand 0.65 
Sterchi Bros. Stores 0.59 
United Biscuit 1.40 
U. S. Rubber 2.57 
Walker (Hiram) 6.01 
Warner Bros. Pictures.... 1.13 
Western ‘Auto Supply é 0.73 
3.85 1.52 
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Freeport Sulphur 
ield Attractive 


Earnings reflect lower tax rate, while demand for 
product holds to high level. Indicated $2.50 dividend 
rate affords good yield and is well covered by earnings 


arnings reported by Freeport 

Sulphur Company for the first 
half of 1946 were at the highest an- 
mal rate since 1929. The $2.50 per 
share earned in the half year period 
compares with $1.96 in the corres- 
ponding period of 1945, $4.19 for the 
full year 1945 and smaller amounts 
in every previous year since 1930, 
when $4.28 a share was earned. In 
1929, record earnings of $5.60 per 
share were produced. 

This year’s improvement over last 
was largely a tax matter, the lower 
current rate accounting for at least 
three-fourths of the: gain. The pre- 
valing tax rate is nevertheless more 
than triple the 1929 rate and recent 
pretax earnings were the highest in 
the company’s history. The high level 
of recent income is a direct reflection 
of the record sales produced during 
the war years, the $21.8 million vol- 
une for 1945 comparing with the pre- 
war peak of $14.8 million in 1929. 


Industrial Relationship 


Sulphur sales bear a very close re- 
lationship to general industrial ac- 
tivity, the raw material being an es- 
sential ingredient of many products 
basic to the economy. Consequently 
with industry operating at peak rates 
during the war years it was natural 
to find sulphur sales also rising to 
record levels. With the end of the 
war, Freeport’s export sales increased 
and this has been a factor sustaining 
volume in the reconversion period. 

Freeport’s better earnings this year 
have been produced in spite of de- 
dining income from its Cuban man- 
ganese properties. This source pro- 
vided only 17 cents per Freeport 
share in the first half compared with 
29 cents in the same period of last 
year. Earnings from this property 
during the full year 1945 amounted 
to 55 cents per Freeport share, and 
in 1940, as much as $1.20.a share. 
The company’s deposit is close to ex- 
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haustion (only 2 cents a share was 
earned in the second quarter) and is 
not expected to produce anything 
after early 1947 at the latest. 
Sulphur has many uses in elemen- 
tal form, but about three-fourths is 
converted to sulphuric acid. In addi- 
tion to being an effective reagent in 
the vast majority of industrial pro- 
cesses that require acid, sulphuric 
is also the cheapest in most areas. Of 
9 million short tons of sulphuric acid 
consumed in the United States in 
1944, 2.6 million went into fertilizer, 
a million into petroleum refining and 
2.4 million into chemicals and defense. 
The United States is the source of 
most of the world’s native sulphur, 
its deposits—chiefly in Texas and 
Louisiana—in 1944 yielding 3.2 mil- 
lion tons of an estimated world out- 
put of 3.8 million tons. Sulphur is 
also derived from pyrites (ores and 
concentrates), these usually account- 
ing for somewhat more than half the 
annual world sulphur production. 
Freeport is the second largest pro- 
ducer of native sulphur in the United 
States, usually accounting for about 





Freeport Sulphur Company 


Earnings 
7—Per Share— 


¢#Gross Pre- Re-  Divi- 


*Year Sales tax ported dends Price Range 
1929... $14.8 $6.44 $5.60 $4.00 5474-2335 
a 8.4 3.09 2.75 2.00 2854-10 

1935... 98 1.97. 1.78 1.00 305-17% 
1836... 12.0 2.79 2.43 1.00 355%4-23% 
1937... 140 3.64 3.30 1.50 32%4-18 

1938... 10.1 2.08 1.87 2.00 32 -19% 
1939... 99 3.02 2.76 1.50 36 -18% 
1940... 125 429 3.81 2.00 3914-24% 
1941... 160 483 3.95 2.00 41 -32% 
1942... 15.5 3.95 3.05 2.00 3834-27 

1943... 17.2 421 3.10 2.00 38%4-29% 
1944... 188 5.01 3.20 2. 3634-301% 
1945... 218 669 4.19 2.12% 51%-34 


Six months ended June 30: 





1945... N.R. N.R. $2.96 $1.00 ......... 
1946... N.R. N.R. 2.50 1.25 61-47. 

*Calendar years except 1929 (November year). 
tIn millions. N.R.—Not reported. a—So far 


this year. 








: a; ait % 
Loading from Storage Vat 


one-third the domestic output. Its 
properties in Texas are leased from 
the Texas Company under an agree- 
ment whereby that company receives 
70 per cent of the profits; the Louis- 
iana deposits operated by the com- 
pany are subleased from three other 
oil companies under a profit sharing 
arrangement providing that about 50 
per cent of profits go to lessors. 
Company increased its working 
capital in the war years from $12.0 
million, as of December 31, 1940, to 
$18.1 million at the end of 1945, cur- 
rent assets of $23.7: million on the 
latter date amounting to more than 
four times current liabilities of $5.6 
million. Cash and U. S. government 
securities alone totalled $16.8 million. 
Under the pressure of heavy demand, 


sulphur inventories dropped from 
$6.5 million to $3.7 million. 
Profit Margin 


Even during the depression years 
the Freeport Company consistently 
reported earnings, the lowest level 
reached being $1.78 a share in 1935. 
The business normally provides a 
relatively wide profit margin, and 
since industrial demand is not influ- 
enced by the price of sulphur (which 
hardly enters into the cost of finished 
products) there is little price fluctua- 
tion. The present domestic price has 
been in effect since 1938. 

Operating costs have been increas- 
ing to some extent in recent months, 
and this, together with the cessation 
of returns from the manganese prop- 
erties, make it unlikely that profits 
will be maintained at quite as high a 
level as in the first half-year. Never- 
theless, with the indicated high rate 
of industrial activity, earnings should 
continue to show ample coverage for 
the current $2.50 annual dividend 
which, at recent prices around 55, 
produces a yield of over 4.5 per cent. 
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News and Opinions on Active Stocks 





Ratings are from the Financial World Iinde- 
pendent Appraisals of Listed Stocks. Consult 
‘Individual Stock Factographs for further vital 
information and statistical data on these items. 


Prices Are 


American Rolling Mill C+ 

Price of 40 reasonably appraises 
above-average earnings. (Qu. divs. 
incr. from 80-cent to $1 an. rate in 
March.) Developer of the widely 
used continuous method of rolling 
steel sheets, wide strip and light 
plate, company faces termination of 
royalties this year with numerous 
new stainless steel specialties, proc- 
esses and equipment developed and 
patented during the war. It is also 
engaged upon a $68.7 million ex- 
pansion to be completed by 1950. 
Meanwhile, in the fortunate circum- 
stance of no major stoppage during 
the strike period, June half net 
jumped to $1.93 from $1.02 per 
share a year before and final 1946 
results are being estimated at be- 
tween $5 and $6 vs. $3.96 per share 


earned in 1945. (Also, FW, Nov. 
20.) 


Beaunit Mills _ CH 

Growing volume and marked tax 
savings warrant speculative reten- 
tion at 36 on N. Y. Curb Exchange. 
(Split stock placed on reg. $1.40 an. 
div. basis.) The June quarter (first 
in company’s fiscal year) netted $1.91 
per share as recently split 4-for-1— 
comparing with 40 cents in the 1945 
interim period and almost matching 
$2.21 earned in the 1945-46 year 
as a whole. This is largely due to 
elimination of EPT, which absorbed 
over $3 per split share of last year’s 
pretax net. Company weaves, knits, 
dyes and finishes fabrics, and manu- 
factures rayon and cotton garments, 
principally underwear. Last October 
it improved integration by acquiring 
yarn-producing Skenandoa Rayon. 
Application is being made for listing 
on the “Big Board.” 


C.LT. Financial : B 

High price-earnings ratio at 55 an- 
ticipates marked recovery in net. 
8 


“Also FW" refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


as of Closing Wednesday, August 7, 1946 


(Reg. qu. divs. at $2 an. rate.) For 
many years company earned between 
$4.34 and $6.36 per share and al- 
though war dropped net to as low as 
$1.61 last year and 15 cents in the 
March quarter of 1946 (40 cents a 
year before), peace should gradually 
restore most of the lost ground. 
Manufacturing operations acquired 
since 1942 include small motors, gen- 
erators and other electrical equip- 
iment, while company recently bid 
$3.8 million for Lawyers Title, doing 
about one-fifth of Greater New 
York’s real estate title business. A 
subsidiary has undertaken a light in- 
dividual aircraft credit and insurance 
business. (Also FW, Dec. 5.) 


Container Corp. C+ 

Frankly speculative holdings need 
not be disturbed around 47. (Qu. 
div. incr. from $1.60 to $2 an. rate 
and 30-cent extra paid this month.) 
Company has realized some $5.9 mil- 
lion through rights to shareholders 
(1 share for 6 held at $42) to apply 
against a $9 million improvement 
program over the next two years or 
so, including a $5 million kraft pulp 
mill addition in Florida. Meanwhile, 
through a slash in taxes to $1.94 
from $4.69 per share, the half-year 
ended June 30 returned a net of $3.17 
vs. $1.28 per share a year before. 
Present operations are at full ca- 
pacity, which will rise when new 
paper machines are received. Early 
this year, company acquired Cali- 
fornia Container Corporation for 67,- 
725 shares of stock. 


Davega Stores — Cc 

Outlook ts for further earnings wm- 
provement but risks, at 24, should not 
be overlooked. (Reg. semi-an. div. 
incr. from 60-cent to $1 an. rate in 
July.) In the fiscal year ended last 
March, .sales recovered to $9.4 mil- 
lion from a wartime low of $6.5 mil- 


lion in 1944-45, but were still well 
under prewar 1940-41’s $11.6 mil- 
lion. Earnings of 97 cents per share 
in 1945-46 represented a substantial 
advance over 61 cents a year before 
and were well above 1940-41’s 73 
cents per share. Considering its nor- 
mal specialties (radio, electric, pho- 
tographic equipment and supplies, re- 
frigerators and sporting goods), and 
its $475,000 investment in a 40 per 
cent interest in radio station WMCA 
(New York). during 1943, prospects 
appear generally favorable. 


Elgin National Watch B 

Shares appear amply priced for 
the present, at 24 on N. Y. Curb Ex- 
change. (Adj. for 2-for-1 split in 
Mar., qu. divs. incr. from. 50-cent to 
60-cent an. rate in June.) Even 
though substantially reduced from 
$1.97 per present share in 1943 and 
$1.83 in 1944, company’s EPT lia- 
bility was still substantial at $1.25 
per share last year. Net remaining 
for shareholders equalled $1.43, $1.22 
and $1.31 per share, respectively, on 
the same basis. Tax savings will thus 
be substantial, but the inroads of for- 
eign competition during restrictions 
on domestic manufacture limited ac- 
cumulation of unsatisfied demand, 
and new import quotas afford inade- 
quate protection for quick recovery 
of former markets. 


Florsheim Shoe “A” | B 

Principal appeal of split stock at 
27 lies in 6% yield. Adj. for 2- 
for-1 split in June, qu. divs. incr. 
from $1 to $1.60 an. rate in July.) 
Relative stability of earnings and an 
excellent treasury position justify 
dividend liberality. Net for the six 
months through April showed a good 
margin over the new pro rata divi- 
dend requirements, at $1.05 vs. 53 


‘cents per share on the present “A” 


stock, which shares with the <p" 
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on a 2-for-l basis. The October 
cash and U. S. Government holdings 
alone, at $4.8 million, compared with 
$2.9 million total liabilities, including 
$1.1 million long term bank loans. 
About one-fifth of sales are through 
company’s own 95 stores, the re- 
mainder through some 6,000 inde- 
pendent dealers. 


General Cable C 


Position has improved through re- 
capitalization, but stock remains de- 
cidedly speculative; price, 13. In 
1945, company redeemed $2.9 mil- 
lion remaining long term debt. This 
year, it exchanged for each of 74,- 
233 old 7 per cent preferred shares 
with $52.50 accumulated dividends, 
one new 4 per cent first preferred 
($100 par), one new 4 per cent sec- 
ond preferred ($50 par, convertible 
into 3 common shares) and $12.50 
cash; then sold unaccepted, and re- 
deemed 75,767 unexchanged shares. 
It also reclassified each of 306,689 
“A” shares with $4 arrears into four 
common shares. On the new capi- 
talization, it reported a March quar- 
ter loss of $1.29 vs. earnings of 24 
cents a year before but in the June 
quarter itself it earned 53 vs. 25 cents 
per share. 


libbey-Owens-Ford a+ 

Strong trade prospects support a 
liberal price (59) in relation to re- 
cent earnings. (Reg. qu. divs. at $1 
an. rate.) Poor earnings in recent 
years reflected comparative inadapt- 
ability of facilities to profitable muni- 
tions production, but as _ national 
leader in plate and flat glass, company 
faces prosperity with development of 
any automobile or construction boom. 
June quarter net was 49 cents, wiping 
out a March period loss of 18 cents, 
the 32 cents net comparing with 
$1.34 per share in the first half of 
1945. Production was near capacity 
in the latest quarter. The new Toledo 
plant for Thermopane multiple-panel 
insulating, window production was 
opened at the beginning of this 
month. Stock sold near 75 earlier 
this year. (Also FW, Oct. 10.) 


McKesson & Robbins one 

Sales gains, tax cut benefits and 
price relief amply support @ price of 
around 49. (Reg. qu. divs. incr. from 
$1.40 to $1.80 an. rate in March.) 
The closing June quarter would not 
have to show as great a year-to-year 
AUGUST 14, 1946 


rate of gain as the nine months 
through March. to produce’ a final 
1945-46 net of $4.50 vs. $2.46 per 
share in 1944-45. The nine months’ 
net of $3.37 vs. $1.73 per share re- 
flected a ten per cent sales gain, better 
profit margins and a reduction in 
taxes to $4.64 from $5.51 per share. 
Since EPT for the last six months of 
1945 has been prorated over the en- 
tire fiscal year, there will be further 
major tax savings from its elimina- 


tion, in the fiscal year which began 
July 1. 


National Cash Register B 

Price of 42 does not exhaust mar- 
ket possibilities based upon trade pre- 
eminence and prospects. (Reg. qu. 
dividends at annual rate plus 25-cent 
Dec. year-end.) Growth possibilities 
reside in a new adding and book- 
keeping machine division, resulting 
from the $2.8 million Allen Wales 
acquisition in 1943. Large-scale out- 
put of all products will be required 
tu satisfy heavy deferred demand at 
home and abroad, where almost half 
ot sales volume was derived in the 
past. First half net of but 16 vs. 84 
cents per share a year before reflected 
postwar readjustment difficulties but 
the June quarter made fair compari- 
son at 37 vs. 48 cents and a sub- 
stantial gain is forecast for final net 
over last year’s $1.33 per share. (Also 
FW, Oct. 31.) 


Oliver Corp. C+ 

At 30, shares appear amply priced. 
(Paid 50 cents each in May and 
Nov., 1945; none since.) Strikes in 
company’s own and suppliers’ plants 
have led President Phelps to revise 
drastically his sales estimate for the 
fiscal year to end next October, to 
$40 million from an originally ex- 
pected $60 million and an actual 
$58.6 million in 1944-45. Tax and 
price relief will be of some help, but 
appreciable earnings improvement 
over last year’s final net of $1.63 per 
share is hardly to be counted upon. 
The Cleveland Tractor acquisition in 
1944 has longer term possibilities. As 
of last October 31, $27.72 of $39.26 
book value represented equity in net 
working : capital alone. (Also FW, 
Oct. 17.) 


Seiberling Rubber Cc 

Holds wtermediate-term specula- 
tive possibilities at 21. (Paid 50 
cents in Jan., 1945; 25 cents each in 


Jan. & Apr., 1946.) | Listed on the 
Néw “York Stock "Exchange during 
May, company ‘is engaged primarily 
in manufacture of tires for replace- 
ment, After a poor depression rec- 
ofd, with deficits in the majority of 
years, sales mounted from $9.3 mil- 
lion in 1939 to $26.3 million in 1945 
while earnings almost as consistent- 
ly dropped from $2.68 to $1.33 per 
common share. However, last year’s 
net was after no less than $3.74 ac- 
celerated amortization and $2.60 
EPT alone, and the March quarter 
witnessed a sharp gain in net to 92 
cents a share, from 44 cents per share 
reported for the corresponding 1945 
period. 


United Air Lines C+ 

Stock is suitable for long-range 
speculation on commercial aviation’s 
future; quoted 42. (Pays single 50- 
cent July divs.) Already one of the 
“Big Four” transcontinental systems, 
operating the central route, with a 
subsidiary in Mexico, company now 
has been authorized to operate direct 
one-carrier service to Hawaii and has 
petitions for numerous domestic and 
foreign extensions. Last year, it set 
records of 598.7 million revenue pas- 
senger miles and 22.2 million mail 
ton miles, but reduced rates decreased 
earnings to $2.33 from $3.79 per 
share.. March quarter loss of 38 
cents compared with a 1945 period 
net of 71 cents, but growing volume 
with increasing equipment apparently 
has since turned the trend. 


Vick Chemical A 

Liberal price-earnings ratio of split 
stock at 45 is based upon striking 
stability plus growth possibilities. 
(Adj. for 2-for-1 split in Mar., reg. 
qu. divs. incr. from $1 to $1.20 an. 
vate and 30-cent extra paid in June.) 
Sales much more than tripled in the 
five years ended June 30, 1945, with- 
out any gain in reported net but as 
against $2.01 earned on present stock 
in 1944-45, earnings on present tax 
would have been around $2.77 per 
share. In the nine months through 
March, net rose to $2.35 from $1.86 
per share in the 1944-45 period. To 
established Vick’s products, diversi- 
fication has added other pharmaceu- 
ticals, vitamins, perfumes, etc., mostly 
through acquisitions. So far this 
year, company has absorbed Sofskin 
Company (Findlay, O.) and Jensen- 
Salsbery Laboratories (Kansas City, 
Mo.) 
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How New Law Affects 


Reorganization ails 


More than a dozen roads still are in the courts. But 
all will not be affected by the reorganization 
changes approved in last days of the late Congress 


© Bose no of the railroad reor- 
ganization legislation (now re- 
quiring only the President’s signa- 
ture) would remove from section 77 
proceedings a number of roads that 
have been in process of reorganization 
under that section of the Bankruptcy 
Act for many years. With the plac- 
ing of the new law on the books these 
roads becoine subject to voluntary re- 
organization at the hands of their 
stockholders and creditors. Share- 
holders thereby obtain an implied 
right to participate in any plan that 
is conceived, whereas under the pre- 
vious proceedings they frequently 
were accorded no equity interest. 


Compromise Measure 


The bill as agreed on in conference 
and sent to Mr. Truman constitutes 
a compromise between the Wheeler 
(Senate) bill and the Reed (House) 
bill. It most closely resembles the 
former version. but incorporates the 
major limitations of both measures as 
to eligibility of individual roads to 
come under its provisions. To quali- 
fy, roads must have had gross railway 
operating revenues in excess of $50 
million in at least one of the calendar 
years 1942 to 1944, inclusive, and 
must have had earnings at least equal 
to fixed charges during the seven 
years 1939 to 1945, inclusive. In ap- 
plying the latter standard actual earn- 
ings will be recognized if these dif- 
fer from amounts reported to the 
I.C.C. The Wheeler bill provision, 
excluding from the law’s application 
roads whose capital stock is more 
than 95 per cent owned by another 
road not a debtor in the same pro- 
ceeding, was retained in the compro- 
mise measure, thereby exempting the 
Denver & Rio Grande Western. 

Representative Reed has interpret- 
ed the measure as being applicable to 
the New Haven, Missouri Pacific, 
Rock Island, St. Louis Southwestern, 
St. Louis-San Francisco, Internation- 
al Great Northern (Missouri Pacific 
10 


affiliate), and the Gulf Coast Lines. 
The Florida East Coast and the New 
York, Susquehanna & Western are 
exempted by the formula requiring 
that gross annual earnings exceed 
$50 million. Also ruled out are the 
Central of Georgia, the New York, 
Ontario & Western, Wisconsin Cen- 
tral and Rutland. 


Applying Law 


Chicago, Milwaukee, St. Paul & 
Pacific is excluded from the main pro- 
visions of the bill because its plan has 
been consummated, but inasmuch as 
it is still in the hands of the court the 
road comes under the provision au- 
thorizing the issuance of warrants to 
non-participating security holders. 
This provision gives the I.C.C. au- 
thority, in its discretion, to issue war- 
rants to stockholders and bondhold- 
ers who were wiped out in the reor- 
ganization, permitting them to buy 
some stock from the reorganized 
company. Since it is not stated that 
such options shall be at less than the 
market price of the stock it is not 
clear that the warrants would prove 
of any value. 

Whether or not the Central Rail- 
road of New Jersey comes under the 
bill is subject to interpretation and 
determination, although the consen- 
sus seems to lean toward its not be- 
ing covered. The question at issue is 
whether the road meets the require- 
ment that the past seven years’ earn- 
ings have been sufficient to meet fixed 
charges. 

The new law, although differently 
constructed, in effect replaces the Mc- 
Laughlin Act (Chapter XV of the 
Bankruptcy Act), which expired last 
November 1, under which roads 
could adjust their debt structures if 
the I.C.C. determined they did not 
need reorganization under section 77. 
It applies to roads already in bank- 
ruptcy that are able to meet the earn- 
ings standards prescribed as well as 
to presently solvent carriers who en- 


counter difficulties in meeting pay- 
ments on indebtedness. (This aspect 
of the law may be important to the 
Lehigh Valley with its heavy matu- 
rities.) The I.C.C. is granted great- 
er powers than under Chapter XV 
since the measure substitutes for the 
three-judge district court of the Mc- 
Laughlin Act the Commission as the 
principal arbiter in framing a reor- 
ganization plan; provision is made 
for judicial review. 

The purpose of the new bill is to 
permit the voluntary reorganization 
of roads that come under its provi- 
sions and to provide means of altering 
carriers’ obligations with fairness to 
their owners while avoiding “the 
wastes and losses consequent upon 
drastic reorganizations.” It is stipu- 
lated that within 18 months of the 
effective date of the Act each carrier 
coming under its provisions will file 
a plan with the I.C.C. In the inter- 
vening period the properties would 
be retained in the custody of the 
court and subject to its supervision. 
The measure allows roads to use sur- 
plus cash and other liquid assets for 
the retirement of debt through pur- 
chase at a discount or otherwise. 


Two-Thirds Rule 


The bill provides with respect to 
roads now in reorganization ‘that the 
securities may be altered, changed, or 
adjusted, if owners of two-thirds of 
the issues concerned agree and the 
Commission approves. With regard 
to roads which may hereafter meet 
debt difficulties the two-thirds rule 
also applies, except that the I.C.C. 
may act on the approval of 51 per 
cent of any particular class of security 
affected if it finds that “such reduc- 
tion in percentage will be just and 
reasonable and in the public interest.” 


Signing of the bill by the Presi- 


dent will, of course, cancel all “when 
issued” contracts for the new securi- 
ties issuable under plans which the 
legislation shelves (notably the Rock 
Island and St. Louis-San Francisco). 
It will also bring to an end trading 
in these issues and arbitrage transac- 
tions between them and the outstand- 
ing securities, which for a time lent a 
degree of activity to the defaulted rail 
market. The value of securities of 
these roads becomes more _prob- 
lematic with the casting out of pres- 
ent plans,’ and it is at least unlikely 
that any new plans will be announced 
in much less than a year. 
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‘eor- 
nade 
is to hile operating results over the 
tion remainder of 1946 are unlike- 
rovi-™ ly to bring much in the way of cheer 
ring to holders of airplane manufacturing 
s tof issues, the shares of the principal air- 
“thei craft units not only are selling gen- 
uponf™ erally around their wartime highs, 
tipu-™ but most of them have sold well above 
theif their wartime peaks. 
rrierf/™ For example, Boeing Airplane had 
| file a wartime high of 293¢ but sold this 
nter-M™ year at 35, and is now around 29; 
ould Douglas Aircraft, with a wartime 
the high of 9534 and a 1946 top of 108%, 
sion. is quoted today around 90; Lock- 
sur-f™ heed, with a wartime high of 30, and 
s for a 1946 top of 45%, sells around 30, 
pur-™™# and Glenn L. Martin, which set a 
war period top of 30%, sold this year 
to 45% and is selling now around 
40. It is pretty obvious that in- 
ct to—™ vestors were not unmindful of the 
t the fleeting nature of wartime activity, 
d, orf and prefer the more enduring growth 
is off rooted in the economy of peace. 
_ Peacetime Adjustment 
gard 








It was just a year ago this month 
that the shooting phase of the war 
abruptly ended and within a fortnight 
something like 90 per cent of the pro- 
duction scheduled for the remainder 
of 1945 was eancelled, while the in- 
dustry began slowly to adapt its facili- 
ties to the production of commercial 
ij and private planes. The pressure to 
turn out military planes already was 
lessening when the war ended, but 
nevertheless a total of 48,800 planes 
were delivered during the year—com- 
paring with the 1944 production of 
96,369 planes. During the four war 
years aircraft makers put out a total 
of 279,054 planes; the extent to 
which the industry had expanded un- 
der military necessity is indicated by 
the production figures for 1940, when 
6,086 planes were turned out. 

So far as 1946 is concerned it is 
estimated that not more than 30,000 
small private planes valued at around 
$100 million, and 400 transport planes 
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Aircraft Makers Are 
Strong Financially 


Comparatively lean times will mark peacetime read- 


ber of issues sell near working capital equivalent 


justment, but leaders have adequate finances. A num- 


with a valuation of $125 million, will 
be turned out. During the first six 
months of this year 637 military 
planes were delivered to the Govern- 
ment, but the full year’s deliveries are 
expected to total between 2,000 and 
2,200. The industry no longer can 
count upon billions of dollars in Gov- 
ernment business yearly, but a size- 
able peacetime volume is in prospect. 
Appropriations for aircraft purchases 
for the 1946-47 fiscal year total $310 
million for the Nayy and $401 mil- 
lion for the Army, wtih approximate- 
ly $200 million additional budgeted 
for research and experimental work. 

Once the aircraft makers complete 
conversion of their facilities and the 
designing of new models, the produc- 
tion of both commercial and private 
planes will increase sharply. Private 
plane output for 1947 already is fig- 
ured as likely to exceed 50,000 planes 
with prospects of holding around that 
level for several years, or. until ‘the 
deferred demand built up by the four- 
year ban on non-essential production 
is worked off. That backlog was aug- 
mented through the air-training and 
air-travel experience given to several 
millions of servicemen and service- 
women, and by wider civilian accept- 
ance of air transport as a standard 
means of travel. 

At the present time makers of com- 
mercial aircraft have a backlog of ap- 
proximately $350 million, calling for 
more than 1,100 transport planes, of 
which about two-thirds will be car- 


Lockheed 


Conversion from War to Peace 


ried over into 1947 even should the 
present goal of 400 deliveries by De- 
cember 31 be attained. The outlook 
for commercial business is reckoned 
even brighter than for the private 
plane divisions, in that the latter 
naturally are working toward a peri- 
od when, like the passenger automo- 
bile makers, they will be forced to 
rely largely on replacement demand. 
The commercial makers, however, 
have a much wider horizon. Open- 
ing of new routes, and increasing pat- 
ronage of established ones, are im- 
portant sources of prospective addi- 
tions to the present heavy backlog, 
and the saturation point for commer- 
cial makers appears much farther 
away than in the case of makers of 
the smaller, private planes. 


Accounting Methods 


The various manufacturing compa- 
nies follow no standard accounting 
procedure, particularly in charging 
the cost of developing new models, 
or the costs attending initial produc- 
tion of new types of craft. In some 
instances such costs are charged di- 
rectly against earnings; in other 
cases they are charged against re- 
serves, softening or eliminating the 
weight of such outlays. Final results 
also will be cushioned by lower tax 
charges and by tax carryback credits. 

Please turn to page 23 


Aircraft Makers Are in Good Financial Positions 


-—*Working Capital——, 


Per share 

of common 
Bell, Aiweralt oi. icc cues $43.09 
Boeing Aircraft ........... 42.16 
Curtiss-Wright ............ 9.88 
Douglas Aircraft .......... 109.49 
Grumman Aircraft ......... 37.90 
Lockheed Aircraft ........ 39.69 
Martin, Glenn L. .......... 36.61 
United Aircraft ........... 42.23 





7——— Earnings ———_, 


Average 
Ratio 1937-41 1945 Price 
1.5-to-1 $1.32 $10.30 26 
2.1-to-1 0.23 5.99 29 
1.1-to-1 0.89 2.98 7 
2.3-to-1 11.76 14.93 90 
1.2-to-1 1.67 11.25 44 
1.3-to-1 2.84 5.08 30 
1.1-to-1 3.47 7.39 40 
2.8-to-1 4.70 4.35 29 


*As of December 31, 1945, except Douglas Aircraft (February 28, 1946) and Curtiss-Wright (De- 


cember 31, 1944). 
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OPA 
Under 
Wraps 


President Truman may 
think the new OPA bill 
is much better than the 
one he vetoed, but there 
are not many individuals who have 
studied the measure who can: agree 
with him. The present bill is not as 
rigid nor does it provide centralized 
control such as permitted Chester 
Bowles to exercise an autocratic rule 
over prices. 

Whether it will. work any better 
than the original OPA the future will 
determine. The line. it is supposed 
te hold against inflation is already 
being: breached even before the bill 
has had an opportunity to function. 
There apparently is a steady increase 
in prices already authorized by Paul 
Porter, the new chief. He has been 
foreed into this action by provi- 
sions in the new measure that en- 
able industry to earn the percentage 
of profits established in the year 1940. 

Nor has Porter’ the final say as 
did Bowles, for Congress has estab- 
lished a decontrol board which has 
the power to decide when output 
matches demand for goods, making 
further price control unnecessary. 

The. three members of this board 
are men of experience and can act 
independently. They are an excel- 
lent selection and the entire business 
world has confidence that they will 
perform their duties free from all po- 
litical considerations. 

After long deliberation, it was the 
intention of Congress to put an end 
to the OPA as soon as it is possible, 
and for that reason it provided a 
decontrol provision. Price’ regula- 
tion in a period of peace has no place 
in our economic life. In defense 
of his position, the President cited 
unreliable: Department of Commerce 
statistics to show the supposedly 
terrific strides that inflation made 
during the interim when the old 
OPA died and a substitute was 
found—the gain stated as being 25 
per cent. However, it has been 
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shown by more reliable authorities 
that in those cases where there was 
any increase, it was hardly more 
than 10 per cent. 

What really is happening—if the 
President himself is not aware of it 
as yet—is that the OPA is being 
prepared for its final rites in the 
face of rapid business expansion and 
a return to normal economic condi- 
tions. 


SEC Makes One of the last acts 
é' Boeiad of Ganson Purcell, as 
chairman of the Se- 
Propepal curities & Exchange 
Commission, was a proposal that Con- 
gress amend the security laws to 
bring under its control the issues of 
over 1,000 unregistered companies, 
each with assets of over $3 million. 

If such an amendment is passed 
by the Congress it will bring under 
the SEC’s scrutiny and regulation the 
major security issues now dealt in 
“over the counter.” This would re- 
move a double standard whereby listed 
securities are under constant vigilance 
of that body, while “over the counter” 
securities remain foot-loose from any 
control. 

Purcell stated that this protection 
was inadvertently overlooked when 
the law was enacted some 13 years 
ago, and that the gap should now be 
closed... We agree with him. 

But why such a recommendation 
was not made sooner is difficult to 
understand. If this proves anything 
at all, it is the length of time it some- 
times takes for the SEC to move. It 
is this turtle-like progress which has 
aroused much criticism against it, 
aside from the general complaint of 
over-regulation and its meddlesome 
tendency in interfering with freedom 
in security operations. 


As the present Congress has passed 
out of existence, there is no im- 
mediate chance of Purcell’s construc- 
tive suggestion being adopted; it will 
have to await the consideration of the 


new Congress which will be elected 
this fall. 


The selection ot James 
Caffrey to be chairman 
of of the Securities & Ex- 
Minds change Commission, is 
very well received in financial circles. 
He is not a recruit to the invest- 
ment field but has worked himself up 
to this high post. Those who have 
come in contact with him. in the past 
have found that he is receptive to 
sound suggestions which promise 
constructive reforms and also that he 
is not as obstinate as were some of 
his predecessors. 

In the broad purposes of the Com- 
mission the financial community is in 
accord. However, in their enthusi- 
asm for rigid control, former chair- 
men of the SEC developed obstacles 
to freedom of honest action which 
have not always worked out to the 
benefit of investors. 

Such clogs in the machinery should 
be eliminated so that it can work 
smoothly. For instance, one bar- 
rier that needs to be discarded re- 
quires costly registration statements 
that serve no useful purpose. A brief 
and simple statement of factual in- 
formation should replace them. 

In his first press interview Chair- 
man Caffrey indicated that he was 
open to all constructive ideas—that 
the latch string hangs on the outside 
of his door. Further it is his inten- 
tion to have more frequent meetings 
i) New York instead of Philadelphia, 
which is the home office of the Com- 
mission, 

By his frank and open statements 
he gives hope to those interested in 
our security markets and‘ the under- 
writing of securities that his is an 
earnest desire for a meeting of minds. 
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What and When to Sell 


he observation made in the last 
{ ee that some individual se- 
curities move against the dominant 
trend during major declines applies 
with even greater force to bull mar- 
kets. Stocks which are able to ad- 
vance in the face of prolonged and 
general liquidation usually constitute 
avery small minority. On the other 
hand, the number of issues showing 
net declines in periods characterized 
by sustained advances in the averages 
hs often been rather impressive. 
Few equities are able to withstand 
the contagious forces of deflation, 
mmce a liquidating movement has 
gathered momentum, but bull mar- 
kets (with the exception of those 
which proceed to the extremes of 
wild speculation, where quotations 
bear little or no relation to intrinsic 
values) are apt to be more discrimi- 
nating. 


Individual Analysis 


Thus, if individual ‘analyses dis- 
close retrogressive trends in certain 
industries or unfavorable develop- 
ments threatening the status of single 
companies, sale of the affected equi- 
ties is definitely indicated even at 
tmes when all available evidence 
points in the direction of a broad ad- 
vance for the stock market as a whole. 
If there is any serious question as to 
solvency or the long term trend of 
earning power, transfer into situa- 
tions offering greater assurance of 
participation in general business gains 
is the safest and usually the most 
profitable market policy. 

Apart from these considerations af- 
fecting individual stocks or bonds, 
there exists the recurrent problem of 
when to sell. Recognition of prob- 
able turning points in major market 
trends is more important for the in- 
vestor in securities which fluctuate 
over a wide range than for the more 
conservative type of individual whose 
holdings are less subject to cyclical 
tisks. But anyone who places a sub- 


stantial amount of funds in equities, © 
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no matter how successful his selec- 
tions, should give consideration to the 
timing of sales. The time element in 
selling stocks or spéculative bonds is 
quite as important as the ability to 
recognize and act upon favorable pur- 
chase opportunities. The investor who 
is primarily or entirely concerned 
with income and who confines his 
equity commitments to the best grade 
of stable income stocks need not be 
greatly concerned with such matters. 
But those whose goal is capital ap- 
preciation are not likely to achieve 
their objectives unless paper profits 
are occasionally converted into cash. 
This is not advocacy of a short term 
trading policy. It is merely recogni- 
tion of the fact that there are times 
in the market cycle when the proba- 
bilities of gain are small and are 
greatly outweighed by the danger of 
a serious decline. Paper profits van- 
ish quickly in bear markets. These 
considerations are particularly im- 
portant for those who make heavy 
commitments in business cycle issues. 


Caution Signals 


How can one guard against the 
loss of unrealized appreciation which 
has accumulated in a list of equity 
holdings? It has frequently been ob- 
served that attempts to pick the exact 
top of a bull market usually turn out 
unprofitably. There is no magic 
formula. But there are a number of 
guides which may be used; if ap- 
plied objectively, the results should be 
quite satisfactory even if the market 
student misses the last phase of a 
bull: market or fails to sell until the 
initial stage of a bear market is under 
way. 

Prior to the era of domination of 
the ‘money market by the Govern- 
ment, credit strain, as evidenced by 
high call money rates, other money 
market indexes, and the banking sta- 
tistics, provided one of the best warn- 
ings of approaching trouble toward 
the end of major bull markets. Under 
existing conditions, nothing more than 


a slight firming of interest rates is 
likely to appear. However, any ma- 
terial decline in high grade bonds 
should put the stockholder on guard. 
This signal is not infallible; there 
have been times when the stock mar- 
ket advanced for many months after 
the bond market turned down. On 
the other hand, even moderate de- 
clines in high grade bonds (as in the 
early months of 1937) have some- 
times given a hint of an important 
bear market in the offing. 

The behaviour of the stock market 
itself does not provide as many clues 
as in the days before Federal regula- 
tion was imposed. But some of the 
old phenomena may still be noted. 
“Rotation of leadership,” or liquida- 
tion of numerous groups under the 
cover of support for a few specula- 
tive favorites, increase in volume of 
trading without any material ad- 
vance in the general stock price level, 
and other similar developments are 
caution signals. 


Statistical Indicators 


- 


Business and commodity statistics 
provide a wealth of information, in- 
cluding a number of indexes which 
have often proved to have barometric 
value. Indications of speculative ac- 
cumulations of raw material or fin- 
ished goods inventories (in excess of 
current business requirements) by 
processors and merchandisers, if 
widespread, constitute one of the 
more reliable danger signals. Ca- 
pacity or near-capacity operations in 
the more important basic industries 
have for many years been used by 
relatively conservative equity inves- 
tors as a basis for determining the 
timing of sales. For instance, an 
operating rate of 90 per cent or higher 
in the steel industry, although it does 
not necessarily portend the early end 
of a bull market, at least suggests that 
the potential scope for further expan- 
sion of general industrial activity is 
distinctly limited. 

Commodity price fluctuations also 
have barometric value. Signs of hesi- 
tation or weakness in the general 
commodity price structure following 
a prolonged advance generally indi- 
cate the advisability of a cautious 
stock market policy. However, a 
broad economic background and ex- 
perience in interpretation are needed 
if correct deductions are to be made 
from the movements of the compre- 

Please turn to page 25 
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Bond & Share to Give 
Rights to Stockholders 


Holding company’s investment in Pennsylvania 
Power & Light to be sold at $3.50 a share under 
market price. Stock now on 80-cent dividend basis 


n or about August 15 Electric 

Bond & Share will issue to its 
common stockholders rights to buy 
one-fifth of a share of Pennsylvania 
Power & Light common stock at 
$3.50 per share under the closing 
price on some specific trading day for 
each share of EBS common owned. 
Accordingly, the common stockhold- 
ers of both Electric Bond & Share 
and Pennsylvania Power & Light 
have a special interest in the latter 
company today. 

Briefly, Pennsylvania Power & 
Light renders electric service to 447,- 
600 customers in 760 commuuities 
and gas service to 68,600 customers 
in 32 communities in eastern Penn- 
svlvania, along with some incidental 
steam heating business. The economy 
of the territory is highly diversified. 
Contained within the service area are 
prosperous farming regions, thriving 
retail centers, resort areas of consid- 
erable importance in the Pocono 
Mountains and highly industrialized 
districts. Its industrial activities 
range from the production of cement 
and steel to metal fabrication, from 
the manufacture of trucks, aircraft, 
textiles and clothing to the mining of 
anthracite. The population of the 
area is about 1,735,000. 


Capital Changes 


During the past twelve months 
Pennsylvania Power & Light has 
completely revamped its capital struc- 
ture. In consummation of a plan filed 
with the SEC in August 1945, it has 
replaced its former bonds, debentures 
and bank loans with similar issues of 
lower rate, thereby reducing future 
interest requirements by approxi- 
mately $970,000 a year. Under pres- 
ent tax laws, however, 38 per cent of 
this saving will be absorbed by Fed- 
eral income taxes. The maturities of 
the new debt have, moreover, been 
so arranged that the bank loans will 
be paid off during the first five years 
and the debentures during the next 
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15 years, leaving $93 million of 3 per 
cent bonds as the sole debt of the 
company at the end of 20 years. 

In addition to refunding its debt, 
Pennsylvania has retired its $60.5 
million of $7, $6 and $5 preferred 
stocks—$44 million through an ex- 
change for new 4% per cent pre- 
ferred and the balance through pay- 
ment at $110 a share and accrued 
dividends. In this manner, preferred 
dividend requirements have been re- 
duced by $1.86 million a year, of 
which 14 per cent will be absorbed 
by Federal income taxes at existing 
rates. 


Preferred Redemption 


To provide the funds required for 
preferred redemption, both Pennsyl- 
vania and National Power & Light, 
its parental holding company, have 
joined in a series of transactions. For 
one thing, National, as the owner of 
99.9 per cent of Pennsylvania’s com- 
mon stock, surrendered 1,197,062 
shares to Pennsylvania for cancella- 
tion and also transferred to it all of 
the capital stock of a small utility 
which has since been sold for approxi- 
mately $425,000. For another thing, 
Pennsylvania, more or less as a 
simultaneous operation, offered pro 
rata to its common stockholders 1,- 
818,719 additional shares of common 
stock at $10 a share, thus providing 
the cash with which to retire the bal- 
ance of old preferred stock not ex- 
changed for the new. 

Since National Power & Light was 
in the process of liquidation, it passed 
along to its own common stockhold- 
ers its right to subscribe to 1,818,700 


_shares of Pennsylvania common. And 


since Electric Bond & Share owned 
46.56 per cent of National’s common 
stock, it exercised rights to buy 846,- 
817 shares of Pennsylvania common 
at $10 a share. 

The effect of these transactions 
was to increase the number of Penn- 


sylvania’s common stockholders from 


a mere handful to about 10,000 
Moreover, after Bond & Share has 
received an added 317,556 shares of 
Pennsylvania common through the 
partial liquidation of National, set fo 
August 23, and after EBS commo 
stockholders have exercised their 
rights to buy the Pennsylvania com- 
mon held by EBS, the number of 
Pennsylvania’s common stockholders 
will be increased to around 70,000, 
Naturally, this will insure a: muc 
wider interest in and broader market 
for the stock than exists today. 

For the year 1945 Pennsylvania 
Power & Light reported net earnings 
of 58 cents a share for the common 
stock. But during most of this period, 
not only were its high-rate debts and 
preferred stocks outstanding but the 
Federal excess profits tax was taking 
a huge bite out of earnings. Like 
other corporations, Pennsylvania has 
benefited from the change in the tax 
law. For the first 5 months of this 
year, its Federal income tax bill was 
$1 million or 30 per cent less than 
that of the same period of 1945, 
Moreover, this decline in Federal 
taxes, along with reductions in inter- 
est and preferred dividend payments, 
was largely responsible for an in- 
crease in earnings of from 14 cents 
per common share in the first 6 
months of 1945 to $1.14 in the 1946% 
half-year. 


Earnings Analysis 


Pennsylvania’ Power & Light's 
earnings, however, need more de- 
tailed discussion. Under orders of 
the Federal Power Commission and 
the Pennsylvania Public Utility Com- 
mission issued in late 1944, the com- 
pany was required to reduce the 
book value of its physical properties 
by some $52 million to reflect their 
original cost. So about $17.3 million 
was charged to surplus and $8.7 mil- 
lion to other accounts, leaving a bal- 
ance of $26 million to be extin- 
guished ‘at the rate of approximately 
$1.7 million a year for 15 years, start- 
ing with 1945, through charges to op- 
erations. 

The effect on common stock eafn- 
ings of this need of paying for a dead 
horse annually for 15 years can best 
be indicated by eliminating _ this 
charge from the operating statement 
for the 12 months ended June 30, 
1946. Based on interim reports of 
the company, earnings for the twelve 

Please turn to page 25 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


More realistic OPA pricing policies and a more enlightened labor 
philosophy hold favorable implications. Investors should continue to 
faver good quality stocks rather than purely speculative issues 


Without the stimulus of any important news 
developments either on the domestic or foreign 
fronts, the stock market continued to move within 
a restricted range with volume of trading at a 
minimum. On balance the averages at mid-week 
were at approximately the same level as a week 
earlier which represented the peak of the recovery 
movement following the early summer decline. 


Although stock prices in general have continued 
to mark time, numerous issues have been able to 
make new highs, reflecting favorable earnings and 
dividend developments. General business activity 
remains at a high level with indications that the 
trend will continue upward over the balance of the 
year. Earlier fears that revival of OPA and ad- 
herence to an unrealistic pricing policy would con- 
tinue to restrict industrial production have been re- 
placed by a more optimistic feeling in view of ‘the 
swiftness with which this Agency has moved to lift 
price ceilings in many lines to compensate for higher 
material and labor costs. As long as price control 
continues, of course, there will continue to be con- 
fusion and uncertainties in business circles as well 
as inequities in the application of the law, but at 
least the dawning realization that prices and costs 
are directly related is a long step in the right 
direction. 


The present relatively favorable business out- 
look could be altered by another series of strike 
threats and demands for higher wages. But evi- 
dence has been accumulating in recent weeks that 
labor leaders have finally come around to the view 
that without greater productivity per man-hour and 
increased production higher wages would only 
mean further price increases with no net benefit 
to labor itself. This is reflected in a C.I.O. state- 
ment that it is not sure that widespread wage in- 
creases could be won at this.time and even if they 
were they would be promptly reflected in further 
price increases. Earlier AFL President Green stated 
that wage-earners can best stabilize their wage 
dollars by helping to increase volume of production 
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which can wipe out scarcities and the danger of 
run-away inflation. 


These indications of a change in labor think- 
ing are significant, and if the productivity of labor 
can be lifted substantially above the admittedly 
low level which has prevailed the threat of profit- 
less prosperity and further wide increases in the 
general price level will be largely removed. For 
the balance of the year, at least, the prospect of 
relative quiet on the labor front is favorable and ~ 
while a drive for higher wages will doubtless be 
seen early next year when many major labor con- 
tracts expire, the effects of any later increases may 
be largely offset by greater productivity per man- 
hour if the union drive in this direction is suc- 
cessful. 


From a technical standpoint, the action of the 
rails leaves much to be desired. But it is perhaps 
unreasonable to expect much from that group in 
view of the poor earnings statements for the half 
year and the uncertainty regarding the amount of 
further rate relief to be granted. With increased 
wages retroactive to the first of this year and no 
increase’ in rates in the same period, all Class 1 
carriers combined had an estimated deficit for the 
half year, after interest and rentals, of $27 million, 
which compared with a net income of $326 million 
in the first six months of 1945. That rail stock 
prices have held up as well as they have in the 
face of this showing may be attributed to the belief 
that more favorable comparisons. will be seen from 
this point forward and that further rate relief will 
be granted the carriers later this year. 


Nothing has occurred to warrant a change in 
the opinion that the major long term market trend 
is still upward or in the advice repeated here fre- 
quently that investors should continue to give pref- 
erence to good quality stocks backed by good earn- 
ings and dividend records, avoiding issues of 


purely speculative standing. 
Written August 8, 1946; Ralph E. Bach. 
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No Buyers Strike 


In June, an estimated $7.7 billion worth of goods 
were sold throughout the country at retail—approx- 
imately the same volume as for May, but 22 per 
cent greater than for the same months of last year. 
Of course, a higher general price level accounts for 
some of the increase, but the greater availability of 
goods also was an important factor in the rise, as 
is indicated by some of the detailed figures. Non- 
durable goods sales, for instance, were up only 15 
per cent over a year ago. But sales of increasingly 
available “hard” goods rose 60 per cent. Shortages 
of meats, fats, bread and canned goods resulted in 
a decline in food sales, and this in turn was chiefly 
responsible for holding down over-all sales to about 
the May level. 

While the June figures are the latest for total 
retail trade, much more recent data are available 
on department store sales alone, and these also in- 
dicate that the general public is engaged in nothing 
resembling a buyers’ strike. Thus, for the four 
weeks ended July 27, department store sales as re- 
ported by the Federal Reserve Board were 28 per 
cent larger than for the same period of last year— 
and for the week ended on the same date, the gain 
amounted to 33 per cent. 


Lumber Shortage 


The 37 billion board feet of lumber estimated by 
the CPA to be required in 1946 was a long way 


from being met by the production rate recorded in - 


the first five months. Output in that period amount- 
ed to 11.7 billion board feet, an average of 2.3 
billion monthly, although the more recent months 
showed considerable improvement over the earlier 
ones. The Government has set a goal of 32 billion 
feet for this year. With considerable quantities of 
the available supply reserved for “essential” con- 
struction (about 8 billion board feet: are required 
under the Government’s housing program involving 
1.2 million units), lower priority users will have 
even greater difficulty filling their needs than the 
figures indicate. 


Worker Productivity 


In contrast to the steadily rising wage rate of ~ 


workers in the lumber industry in recent years, 
productivity per man-hour of work has declined 
sharply. Compared with average hourly earnings 
of 45.7 cents an hour in the first quarter of 1939 
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workers received 58.5 cents in that quarter of 1942, 
75.7 cents in 1944 and 81.4 cents this year. Paral- 
leling the decline in total output from a level of 


- 127.1 (1939=100) in 1941 to 97.2 in 1945, how- 


ever, hourly production per worker dropped from 
about 100 in the earlier year to less than 70 last 
year. Throwing the higher wage rate into the bal- 
ance it develops that production per hourly earn- 
ings which was at 100 in 1940 and around 70 in 
1941 dropped to slightly more than 40 in 1945. 

In extenuation it can be said that worker produc- 
tivity has recently been affected adversely by a 
number of factors such as bad weather, equipment 
and supply shortages and the cutting of less acces- 
sible stumpage. But the significant fact remains that 
the situation can be corrected only by the use 
of a larger and better labor force and improved 
techniques, necessary if lumber production is to 
meet the current heavy demand. 


Cuban Sugar Cost Rising 


American consumers may shortly find it some- 
what more costly to sweeten the morning cup of 
coffee, as one effect of the escalator clause in the 
recently-negotiated pact by which the United States 
takés over part of the Cuban crop. Under the terms 
of the purchase agreement the contract price of 
3.675 cents per pound is automatically raised when, 
in any quarter of the 1946 calendar year, the Labor 
Department’s food price index rises by 2 per cent 
or more. The index for the second quarter, released 
August 3, showed a rise of more than 2 per cent, 
and it is figured that the purchase price automati- 
cally increases to about 3.775 cents per pound, 
though official announcement as yet is lacking. 

With the index for the current quarter seemingly 
bound for a further rise another jump inthe pur- 
chase price is not unlikely. Each quarterly readjust- 
ment applies to 25 per cent of the 1946 crop con- 
tracted for, and not to the tonnage actually de- 
livered during a quarterly period. The new OPA 
law prohibits government agencies from absorbing 
any increase in the sugar price, which means its 
recapture through an increase in the price at which 
the sugar is sold to refiners, and ultimately, to the 
individual consumer. 


Enough Cloth on Hand 


Hard on the heels of RFC’s announcement ‘that 
it would release enough surplus fabrics to provide 
one million suits of men’s clothing, spokesmen for 
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the clothing industry announced that the fabric was 


neither needed nor desired. 

Clothing manufacturers are no longer worrying 
over their supplies of fabric. The industry is work- 
ing at what it calls maximum labor-capacity. The 
bottleneek in the clothing industry is the shortage 
of skilled labor, helped along by scarcities of cer- 
tain trimmings and of rayon linings. The industry 
has ample yardages of suitings and coatings on 
hand, and is cutting up more than it can finish. 

Clothing makers also comment that a good part 
of the released fabric is of constructions and weights 
that do not lend themselves to civilian clothing, and 
assert that a large part of the goods would have to 
be re-dyed. 


Poor Flaxseed Prospects 


The paint and linoleum industries are heavy con- 
sumers of linseed oil, and their operations have 
been seriously curtailed by the shortage of this 
product. This year’s domestic growth of flaxseed 
promises no alleviation of their difficulties. The 
July 1 report of plantings showed only 2.7 million 
acres ‘actually planted to the crop compared with 
the forecast last March that 3.5 million acres would 
be planted. The indicated 2.5 million acres for har- 
vest is only 63 per cent of the 3.9 million acres 
harvested last year, and is the lowest in seven years. 
Production is expected to be even more sharply re- 
duced, the recent estimate placing the harvest at 
20.1 million bushels, only 55 per cent of last year’s 
crop, because of a 13 per cent reduction in the 
yield per acre. 

With domestic production obviously insufficient 
to meet the heavy demands of the next year, con- 


sumers are taking an increasing interest in import 


prospects. Argentina is traditionally the principal 
foreign source of flaxseed and linseed oil but sup- 
plies from that source have been meagre this year 
and await successful conclusion of negotiations be- 
tween the American and Argentine Governments. In 
any event, however, the Argentine crop is forecast 


for this year at only 38 million bushels, seven mil- 
lion more than last year, which was the smallest 


crop since 1919, and less than half 1937. Argen- 


.tina’s current exportable surplus is estimated at 


about 30 million bushels depending,- however, on 
favorable transportation facilities and the release 
of holdings by farmers and country merchants. 


Whisky Output Resumed 


Production of whisky and other distilled spirits, 
halted July 31 pending determination of a -new 
program by the Department of Agriculture, was 
resumed. August 7. Distillers are permitted to make 
as much beverage alcohol in August as in June and 
July, but only about half as much grain will be 
made available as during the earlier months. Pro- 
duction of alcohol from potatoes will increase the 
August total to the allowable level. 

In the year ended June 30, whisky stocks on 
hand in the United States totaled 374.1 million 
gallons, an increase of 66.5 million gallons over the 
stocks on hand June 30, 1944, and the largest total 
since 1938. During the year production of whisky 
totaled 147.5 million gallons, comparing with 42 
million gallons in the preceding twelve-month peri- 
od. Distillers also made more than 80 million gal- 
lons of blending alcohol and were able to add con- 
siderably to their inventories. 

With whisky production back to a basis which 
the industry considers almost normal, the outlook 
is encouraging for consumers. War-time bans and 
postwar restrictions resulted in the introduction of 
whiskies blended with cane spirits and potato alco- 
hol and, willy-nilly, also converted a large segment 
of straight drinkers to the use of blends. The domi- 
nance.of blends undoubtedly will continue after all 
restrictions are removed, but-the use of other than 
grain alcohol is not likely to survive the return of 
unregulated use of grain for distilling. The bumper 
grain crops now heading for harvesting are expect- 
ed to increase the grain allotments in the final 
three months of the year. 
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This service is supplementary to various other features 
which appear each week in Financiat Wor p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holding 
be confined to these securities. The selections are not to be 


regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchase of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues and are suitable for general 
investment purposes: 
Recent Call 
Price Yield Price 
American Sugar 7% cum 150 4.67% Not 
Atch., Top. & S. F. 5% non-cum. 120 4.16 Not 
Columbia Gas & El. 6% cum.... 110 5.45 110 
Curtis Publishing $3-4 pr. cum.. 71 5.63 75 
Gillette Safety Razor $5 cum.... 108 4.63 105 
B. F. Goodrich $5 cum 105 4.76 100 
Reading 4% Ist (par $50) non- 
50 4.00 50 


Reasonably assured dividends and prospects of apprecia- 
tion are combined in these issues: 


Crucible Steel 5% cum. conv.... 113 4.42% 110 
Erie R.R. 5% cum 75 6.67 100 
Southern Rwy. 5% non-cum 83 6.02 100 


Common Stocks for Income 


While these issues are listed primarily because of their 
income characteristics, most of them are by no means de- 
void of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger portion 
of the stock commitments held by the average investor. 
Only secondary place should be accorded the “business 
cycle” type of shares. 


Recent 7—Dividends—, 7—Earnings—, 
Price 1944 1945 1944 1945 


Adams- Millis $1.75 $2.00 $3.63 $3.58 
American Stores 1.00 1.00 141 1.52 
Borden Company 1.70 1.80 235 255 
Chesapeake & Ohio 3.50 3.00 3.57 2.14 
Consolidated Edison .... 160 1.60 1.70 1.75 
Electric Storage Battery. ’ 2.00 2.00 2.18 2.20 
First National Stores.... 2.50 2.50 2.08 c2.26 
Freeport Sulphur 2.00 2.12% 3.20 4.19 
Gen’] Amer. Transport.. 2.50 2.50 3.05 2.73 
Kress (S. H.) 1.60 1.60 23. 2 
Louisville & Nash. R.R.. 3.50 3.51% 7.95 7.49 
MacAndrews & Forbes... 135... 1 1.68 1.65 
Macy (R. H.) 2.00 160 k2.67 k2.53 
May Department Stores. 1.50 165 ¢2.26 e2.94 
Pacific Gas & Electric... 2.00 2.00 2.18 2.16 
Pennsylvania Railroad... 2.50 2.50 4.92 3.72 
Philadelphia Electric.... 1.20 1.20 150 1.56 
Pillsbury Mills 1.25 145 £2.12 £2.46 
Reynolds Tobacco “B”.. 150 1.60 1.78 1.89 
Socony-Vacuum 0.75 0.65 2.00 1.36 
Spencer Kellogg 180 1.80 g3.53 g2.49 
Standard Oil of Calif... 2.00 2.00 3.34 4.27 
Sterling Drug 5 150 1.55 2.27 2.60 
Underwood Corp 2.50 2.50 3.07 3.04 
Union Pacific R.R 6.00 600 16.68 13.07 
United Biscuit 1.00 1.25 3.15 3.41 
U. S. Tobacco 1.20 1.20 114 1.13 

; 160 160 +t2.25~ t2.20 


b—-Half year. c—Nine months. e—Fiscal years ended January 31, 1946 and 1945. 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reasonably 
safe as to interest and principal. Several of these issues sell 
materially below par, and have moderate profit possibilities: 


Recent Net Call 
Price Yield Price 
Chic. & N. West. conv. 4448, 1999 85 5.45% 101% 
Illinois Central joint 4%s, 1963 99 4.60 « 105 
Missouri-Kansas-Tex. lst 4s, 1990 95 4.25 Not 
New Orleans Gt. Northern Ist 5s, 

“A”, 1983 106 4.62 105 
New York Central 4%s, 2013.... 4.95 110 
Northern Pacific ref. & imp. 444, 

2047 4.20 110 

4.10 105 


These bonds are of higher quality than those above, and 
are suitable for conservative investment purposes: 


U. S. Government 2%s, 1972-67. 102 2.34% Not 
American Tel. & Tel. 234s, 1975. 104 2.55 106 
Ad]. Coast Line gen. 4%, 1964. 114 3.40 Not 
Chic., Burl. & Quincy 3%s, 1985. 104 2.95 105% 
Union Oil of Calif. 2%4s, 1970. 104 2.50 103% 


Business Cycle Stacks 


Issues included in this group obviously involve varying 
degrees of speculative risk, but their price potentialities 
warrant their inclusion in diversified investment portfolos. 
The bulk of one’s security holdings, however, should com- 
prise higher grade issues, such as those in the “common 
stocks for income” group at the left. 

Recent —Dividends— 7—Earnings— 

Price 1944 = 1945 1944 1945 
Allied Stores r $1.30 b$1.44 b$1.89 
Atchison, Topeka & S.F..112 . 6.00 19.91 9.56 
Bethlehem Steel . 6.00 9.93 9.52 
Briggs Manufacturing... J 2.00 2.72 3.01 
Canada Dry a 0.33 b0.38 b0.35 
Container Corp ; 1.50 2.64 2.59 
Crown Cork & Seal , 1.25 3.74 3.02 
Eagle-Picher . , c1.65 1.24 
Firestone Tire 4 ; v7.34 v7.42 
Fruehauf Trailer 3 ; 215°. 1.57 
General Electric . j 1.76 1.96 
Glidden Company 51 k ‘ v2.02 v2.13 
Great Northern Ry. pfd. 56 a ‘ 8.03 7.81 
Kennecott Copper 56 ; J 3.59 2.79 
Mid-Continent Petroleum 40 ¢ , 3.74 4.34 
New York Air Brake.... 56 A ‘ 3.01 2.28 


Phelps Dodge 41 i . ; 2.00 , 


Thompson Products .... 59 A ; , 3.55 
Tide Water Asso. Oil... 24 ’ J . 2.57 
Twentieth Century-Fox.. 54 : : ° 5.27 
U. S. Steel . / . 3.66 


f—Fiscal years ended May 31, 1945 and 1944. 


@—Fiscal years ended September 1, 1944-45 and 1943-44. k—53 weeks to to February 2, 1946 and 52 weeks to January 27, 1945. t—12 


months to September 30. w—Fiscal years ended October 31. 
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Washington Newsletter 








WASHINGTON, D. C.—The Comp- 
troller General, say his former em- 
ployees, is to be credited with rare 
foresight. At staff meetings, he pre- 
dicted later investigations into war 
profits, concluding that it would 
always prove sounder to question 
than to endorse a given payment, par- 
ticularly when there was genuine 
doubt about it. An unjustified denial 
of payment, at worst. could be cor- 
rected later by the Court of Claims; 
a wrong stamp of approval, on the 
other hand, might be so blown up as 
to discredit the Agency. 

The war profits probe, which Lind- 
say Warren took for granted, is about 
to move into full stride. If, despite 
his own precautions, some fraudulent 
payments are found stamped by Gen- 
eral Accounting Office, the Agency 
will be judged by these few cases 
rather than by general competency. 
On the other hand, if it scrapes 
through, its powers will probably be 
enhanced. By the law of averages, 
peculiarly, its prospects are inversely 
proportionate to the number of 
proved frauds; ie., given a great 
many frauds, odds would favor an 
0. K. on at least one. 

The G. A. O. now checks cost-plus 
contracts before and fixed-price con- 
tracts after payment is made in the 
search for fraud. The Mead Com- 
mittee is likely to recommend that all 
payments be checked in advance, but 
by the time a law could be put 
through by the next Congress, the 
fixed-price contracts should be off 
the books. Lawyers don’t think that 
a retroactive check would stand up 
legally. So not much good or harm 
would be done. 







































How well the Comptroller Gen- 
eral is doing on cost-plus agreements 
has not yet been disclosed; his latest 
report gives no figures. A standing 
committee handling legislation would 
want to know, among other things: 
(a) volume of claims handled, (b) 
percentage of this to total claims, 
(c) items to which exceptions were 
taken, (d) reversal of such excep- 
tions by the Court of Claims, (e) the 
cost of recoveries. Presumably, rele- 
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vant figures will be assembled later 
as the question gets hot; they are not 
available now. 


On. paper, the Congressional re- 
organization is a step toward the kind 
of “responsible” Government which 
grew up in England. A particular 
committee chairman keeps continued 
watch over an executive department 
or agency; with a Democratic Con- 
gress, the committee chairman would 
become the department’s champion 
on the floor as well as the Congres- 
sional spokesman to the department. 
Enmity between the two branches 
could cool down. 

How will it work out in detail? 
Every Congressman gets a lot of mail 
kicking about agency rules, applica- 
tions of rules and threats, learned of 
by grapevine, of rules to come. The 
standing committees will probably be 
asked to handle them in_ batches. 
Their reports to the full Congress 
surely will cover the actual cases 
coming up. 

If the committees and the execu- 
tive units are reasonably friendly, 
this arrangement will work out peace- 
ably. Standing committees will “ex- 
plain” the difficulties of the agencies, 
giving Congressmen copy for letters 
to constituents. In turn, the agen- 
cies will have a clearer map ‘of the 
course-of-least-resistance. If they are 
not friendly, the opportunities to 
make war will be multiplied. 


Some of the Government depart- 
ments are actually cutting, not mere- 
ly reassigning staff. The President’s 
attempt to cut down expenses has 
taken hold. The inflation, however, 
presents a difficulty: It is hard for 
a government department to esti- 
mate costs in advance. Costs of many 
operations increased in the last six 
months and seem likely to increase 
more. This is one way an inflation 
feeds on itself. 


Congress hereafter will actually 
take a hand in the Federal budget. 
Until this minute, its methods of deal- 
ing out appropriations were conceded- 
ly slipshod. The thick volumes on ap- 
propriation hearings cast the execu- 


tive spokesmen as promoters trying 
to sell bills-of-goods, and Congress- 
men as too overwhelmed by the mag- 
nitude of the job to discriminate, 
wildly cutting this and adding to 
that. The Budget Bureau had to 
pad in order to provide for cuts by 
Congress; when things worked 
smoothly the padding and cutting 
were secretly negotiated. 

Now Congress will make up its 
own budget. It will decide how much 
to spend and how much to collect, 
instead of passing tax and appropria- 
tion bills without reference to each 
other. It will decide whether it wants 
to cut or reduce the debt. Congress 
likes to pass costly bills but dislikes 
responsibility for sending the debt up. 
Hence, the change limits the power 
of the various inflation blocs. 

In practice, Congress will probably 
take a hand in writing the Presi- 
dent’s budget—unless the President 
objects, which is not likely. Since 
the Congressional budgetary com- 
mittees will have worked on the Ex- 
ecutive presentation, their own fig- 
ures should jibe with those coming 
from the White House. If the ex- 
ecutive and committee budgets are 
far apart, failure in preliminary ne- 
gotiation will be inferred. 


Paul Porter has cautioned his 
staff against forecasting price in- 
creases. His caution is probably 
good common sense since the hope 
of keeping prices down lies in part 
in the. prevention of scare buying. 
Ceilings are being raised right and 
left; on a good many items, the high- 
er ceilings may work out as come- 
ons to buyers. 


Chief subject discussed by the 
correspondents is not inflation or the 
prospects of peace but which sources 
to develop now that Congress has 
gone home. The consensus is that 
Washington will remain newsy and 
they won’t have to fall back too 
much on departmental releases. 

Congress itself remains good. The 
investigating committees need pub- 
licity to stay ‘alive and many will take 
advantage of the removal of competi- 
tion by the floor. Moreover, the 
shadows of the reorganization will 
precede the actuality. Among agen- 
cies, chief interest is in the new ones: 
Economic Council, the Decontrol 
Board and the Atomic Energy Com- 
mission. 


Jerome Shoenfeld. 
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Offshoots & Sidelines 


Geffen, Dunn & Company, printers 
of such outstanding annual reports 
as those of Chesapeake & Ohio, 
American Rolling Mill, Devoe *& 
Raynolds, etc., have purchased a plot 
of ground in~ Manhattan and are 
planning the erection of a_ twelve- 
story building—the new plant will be 
fully equipped for all the company’s 
printing and _ publishing activities, 
and will be air-conditioned through- 
out... . The first issue of the Mc- 
Graw-Hill Digest will be published 
in October—this will be a summary 
of the world’s industrial and techni- 
cal knowledge digested from the 
twenty-six other McGraw-Hill mag- 
azines and trade journals. ... Amer- 
ican Home Products, through its 
Whitehall Pharmacal division, is test- 
ing a new foot powder under the 
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tradename of “Tiz’—this treatment 
is reported to fight athlete’s foot two 
ways: (1) by killing the fungi and 
(2) by checking contagion. . . . Gen- 
eral Electric has been assigned a pat- 
ent on a portable multi-flash unit that 
makes it possible for a news photog- 
rapher to load his flashgun with as 
many as five bulbs and rotate a fresh 
one into position without having to 
stop to remove the hot bulb—it is 
expected that this innovation will 
speed up the taking of new pictures. 
. . . There will be a wide expansion 
in the number of aluminum toys of- 
fered for the Christmas holiday buy- 
ing season—the Rushton Company is 
offering an aluminum helicopter pull- 
toy, while the Western Toy Manu- 
facturing Company has introduced an 
aluminum jeep. 


Processing Parade 


Sun Oil Company is processing “a 
new solvent that is a highly aromatic 
material and dissolves DDT powder 
—this solution is prepared for dis- 
tributors who can dilute it with odor- 


less kerosene for general public use. 


. . . Lambert Company, through its 
Prophylactic Brush Company, scored 
an industry first for successfully de- 
veloping a process for the molding of 
five-pound shots of thermo-plastic 
material—up to now, molds of this 
weight have been regarded as im- 
practicable. . . . Tin plating of sheet 
metal, used in making the familiar 
tin cans, has been carried out for 
years by the dipping process, but 
during the war duPont perfected a 
method for applying the tin in an 
electrolytic bath in order that a thin- 
ner coat of this critical metal could 
be employed—duPont has now ob- 
tained a patent on this process of 
electroplating. . . . General Aniline 
& Film Corporation has perfected a 
new photographic developer that will 
reduce the time required for develop- 
ing films from seven to four minutes 
—this process also provides an in- 
creased contrast between lights and 
shadows, and also greater freedom 
from fogging. . . . Eljay Enterprises 
is processing “HygroInk,” a liquid 


that turns pink or blue depending up- 
on the moisture in the air—this ink 
may be printed, painted, or sprayed 
on paper, cloth, metal or similar sur- 
faces. — 


Gadget Gossip 

Casco Products Corporation will 
supply the “popout” cigarette light- 
ers for nine out of ten new cars that 
will be produced this year—the 
lighter also will be made available 
for installation on any car now in 
use. . . . Westinghouse Electric has 
developed an ultra-violet lamp for 
home refrigerators—the product is 
a midget sterilamp the size of an au- 
tomobile bulb and is said to be the 
first bacterial ultraviolet source ever 
designed in other than the tubular 
shapes. . . . The “Whipster,” which 
makes whipping cream by compressed 
air, will soon be offered by Sullivan- 
Waldron Products Company—years 
of scientific research were necessary 
to develop this gadget which requires 
no cartridges or other accessories. ... 
Smead Manufacturing Company will 
next introduce the “Kwik-Twst”’ drill 
which cuts one-quarter-inch _ holes 
through a full half inch of paper with 
just a twist of the user’s wrist—the 
new drill can be used in cutting holes 
in cardboard, leather goods and fab- 
rics. 


Aircraftsmanship 


Square D Company has developed 
a new maximum allowable airspeed 
indicator which provides pilots with 
a warning when their planes approach 
critical speeds—this indicator is ex- 
pected to prevent the operation of 
planes at speeds which are beyond 
the structural limitations of the plane. 
. .. Air-to-ground telephone service 
will next be tested by Hercules Pow- 
der Company, in connecting its big 
transport plane with several offices 
of the corporation—an application tog 
the Federal Communications Com- 
mission had to be approved in order 
to install this equipment. . . . Major 
Alexander P. de Seversky has won 4 
patent on an airplane wing which 
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ay be converted into a life raft in 
he event that the flying boat has a 
orced landing—the raft is equipped 
sith a portable mast that can be used 
9 support a sail... . York Research 
Corporation has been assigned a pat- 
nt on a cargo carrying airplane de- 
signed for speedy loading and unload- 
iag—the design covers a retractable 
ection of the airplane’s fuselage, in 
pombination with an overhead con- 
veyor built into the ship’s interior, 
and a motor truck can be maneuvered 
ito position to insert or withdraw 
this retractable section. . . . Largest 
yet in airplanes for the future is an 
oversized aircraft with twenty-four 
eigines—this has been designed by 
Edgar A. Loback, but there are no 
pians for its production. 
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oles SOCONY—VACUUM 
with OIL COMPANY 
—the INCORPORATED , 
oles Dividend Aug. 6, 
fab- No. 142 1946 
The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of 
yped this Corporation of the par val- 
peed ve of Fifteen Dollars ($15.00) 
ith each, payable September’ 14, 
we 1946, to stockholders of record 
oach at the close of business, three 
ex- o'clock P.M., August 16, 1946. 
The transfer books do not 
1 of close. Checks will be mailed. 
rond W. D. BickHam, Secretary 
lane. mies 
“vice 
ow- 3 
big Atlas Corporation 
fices Dividend on Common Stock 
to NoTICE IS HEREBY GIVEN that a divi- 
n dend of 75¢ per share has been , 
‘om- declared on the Common Stock of 
; Atlas Corporation, payable Septem- 
rder ber 20, 1946, to holders of such stock 
Ae of record at the close of business 
ajor September 5, 1946. 
on a Water A, Peterson, Treasurer 
hich August 6, 1946. 
RLD 
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ard Brands will next expand in the 
instant coffee field with an improved 
product under its “Chase & San- 
born” label—this soluble coffee is 
said to have a “locked in” flavor. 
.. . Canada Dry Ginger Ale is add- 
ing liqueurs and wines to offset the 
shortage of Scotch whiskies—sherry, 
brandy and port are among the bev- 
erages being added. .. . “Seven-Up” 
is testing a new coin-changing de- 
vice for soft drink vending machines 
that will change dimes and quarters 
into nickles—Bell Aircraft is expect- 
ed to manufacture this money chang- 
er. . . . Gooderham & Worts, Ltd., 
has prepared a 16-page booklet for 
distribution with its “Royal Banquet” 
blended Scotch-type whisky—the 
brochure describes how Scotch whis- 
ky is distilled abroad and tells the 
lengths to which G. & W. has gone 
to duplicate the process in this coun- 
try. 


d 


Promotionals 


Soon to be announced is an asso- 
ciation of the leaders in public 
opinion polling—the purpose of this 
crganization will be to set standards 
of scientific practice in this field and 
to promote technical improvements 
in research methods. . . September 
will be a busy month with several 
weeks scheduled for observance— 
the month will open with the first an- 
nual observance of National Sweater 
Week (September 9-14), and close 
with the regular observance of Na- 
tional Dog Week (September 22- 
28). . . . Diamond Match Company 
is planning a national campaign in 
outdoor magazines and vacationist 
publications to promote its water- 
resistant match, which was developed 


| for military use during the war— 


these matches are packed eight to a 
box, and can be dunked in any 
liquid for as long. as four hours and 
still be lighted. . . . The first annual 
National Crafts & Science Show is 
scheduled for Madison Square Gar- 
den in New York, November 17-24 
—the exhibit will include the latest 
developments in science, mechanics 
and hobbies. . : . After all these years 
George Herman Ruth has signed a 
contract which gives D. Stewart 
Robertson & Sons the exclusive pri- 
vilege of using his name on its base- 
ball game for the next decade—it will 
be known as the “Babe Ruth Base- 
ball Game,” and will be distributed 
in both United States and Canada. 











SCHENLEY. DISTILLERS CORPORATION 
NOTE—From time to time, in this space, 
there will appear an advertisement which 
we hope will be of interest to our fellow 
Americans. This is number 137 of a series. 

SCHENLEY DISTILLERS Corp. 





These Better Days 





By MARK MERIT 





Brigadier General James B. Crawford, 
U. S. Army, retired, has a new job. He 
has just been appointed to the newly 
created position of Veterans’ Counsellor 
of Schenley Distillers Corporation. The 
general has quite a record. After attend- 
ing U. S. Military Academy and the 
Coast Artillery School, was an honor 
graduate from the Command and Gen- 
eral Staff School in 1926 and graduated 
from the Army War College in 1933. In 
the late war he commanded the anti- 
aircraft training center at Fort Bliss, 
Texas, and the anti-aircraft defenses of 
Puget Sound. Then he served as the first 
president of the Secretary of War’s Dis- 
charge Review Board, and received the 
Legion of Merit. 


In employing a high ranking ex-army 
officer to counsel and assist veterans of 
both world wars, Schenley is implement- 
ing its veterans’ policy, which goes con- 
siderably beyond statutory requirements. 
In line with this policy, General Craw- 
ford provides our veterans with informa- 
tion regarding their numerous employee 
benefits as members of the Schenley 
organization, and also assists them in 
obtaining benefits to which they are en- 
titled under the G. I. Bill of Rights, or 
those which they may obtain from the 
various government and _ quasi-official 
organizations dealing with veterans’ mat- 
ters. 


Schenley felt that there was a need for 
such a service, because prior to the estab- 
lishment of this Veterans’ Counsellor 
Service, we found that veterans were 
asking question of their foremen and de- 
partment heads, which the latter were 
not qualified to answer adequately. The 
new service not only meets the need for 
authoritative information, but it also pro- 
vides veterans in the employ of the com- 
pany with direct and sympathetic assist- 
ance in making contact with the proper 
agencies. 


The Veterans’ Administration, the 
U. S. Armed Forces Institute, the Amer- 
ican Red Cross, and the Army and Navy 
Emergency Relief, warmly welcome the 
idea and the efforts in this direction, by 
this and other companies, where a con- 
siderable number of returned veterans 
have received employment and re-em- 
ployment. ° 


These modern times do not suffer so 
badly when compared with the “good old 
days” ... do they? 





FREE—Send a postcard to MARK MERIT OF 
SCHENLEY DISTILLERS corP., Dept. 19A, 350 
Fifth Avenue, N. Y. 1, N. Y., and you will 
receive a 96-page book containing reprints of 
earlier articles on various subjects. 
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Since all these securities have been sold, this advertisement appears as a matter of record only, 


The Electric Auto-Lite Company 


298,971 
Common Shares 


(Par Value $5 Per Share) 


Of the above-mentioned 298,971 Common Shares, 274,487 shares were 
subscribed for at the subscription price of $55.50 per share by. the Common 
Shareholders of the Company or their assigns. The remaining 24,484 shares 
have been sold by the several Underwriters, including the undersigned. 


LEHMAN BROTHERS SMITH, BARNEY €2 CO. 

















American Woolen 
Company 


INCORPORATED 





225 FourtH AvENUE, NEw YorK 3, N. Y. 





AN a meeting of the Board of Directors of the American Woolen 
Company held today, a dividend on the Preferred Stock of 
$1.75 a share on account of arrears was declared, payable Septem- 
ber 13, 1946 to stockholders of record August 16, 1946. 


This represents a quarterly payment at the rate of 
$7.00 per year thus leaving the arrears at $58.50 per 
share as of September 30, 1946 pending consumma- 
tion of the Plan of Recapitalization approved at a 
special stockholders meeting on July 17, 1946. 


Solicitation of deposits of the Preferred Stock 
under the Plan will commence with the mailing of 
Prospectus and Letter of Transmittal to stockholders 
about August 19, 1946. 


Checks will be mailed by Guaranty Trust Company of New 
York, dividend disbursing agent. 





August 6, 1946. i F. S. CONNETT, Treasurer 

















FREE Ry pe aes: wee 
PHILATELIC BULLETIN . _TESTED BUSINESS IDEA 


Protect and beautify price lists, 


It’s new. It’s good. A bi-monthly “low-down” 1 photos, biueprints, ad pang.cales 
on stamps and their prices by L.W.C. It’s - pel lastie 
a must for every stamp collector. Send for — entations, Fit standard Serine 
yours now. ass, pinders. FREE SAMPLE, Write on 

LANG & LANG Products 190 Berry St.” Brows 
Box 1174B East Pittsburgh, Pa. Pfs: Becas vent nee ae 
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Federal Budget 





Concluded from page 4 








that the end of the current fiscal yea 
is almost eleven months off; much 
may happen in the meantime and it 
is almost certain that any unforeseen 
occurrences will add to the deficit 
rather than reduce it. All budgets 
are subject to last-minute additions 
through deficiency appropriations au- 
thorized by Congress in the late 
months of the fiscal year; those av- 
thorized just before the 1946 fiscal 
period ended totaled practically $5 
billion. And any change in revenues 
from the predicted level will probab- 
ly be a decline rather than a gain. 


Budget Analysis 


National defense expenditures of 
$18.5 billion account for almost half 
the total budget. This sum compares 
with $6.3 billion in the 1941 fiscal 
year and $15 billion budgeted last 
January. National defense obviously 
cannot be skimped; whether such a 
huge outlay is necessary is another 
question. Interest charges of $5 bil- 
lion (unchanged since January) can- 
not be avoided. Liability for tax and 
other refunds and for veterans’ bene- 
fits have been increased by a total of 
$2.2 billion since January to 1.8 billion 
and $6.2 billion, respectively. 

After deducting these four items, 
the remainder of the budgeted charges 
amounts to $10 billion, almost double 
the comparable sum for the fiscal year 
just ended, and comparing with only 
$3 billion for the 1945 fiscal year. 
Most of the gain is accounted for by 
the item “International Finance” for 
which provision has been made in the 
amount of $4.2 billion. 

Many of the expenditures to which 
the latest budget commits the nation 
are unavoidable; others are essential; 
still others are desirable—highly de- 
sirable in some cases. But until the 
Government recognizes that economy 
must be achieved, and acts on the 
principle that it can be achieved only 
by. deep cuts in every single item of 
expense where cuts can be made, the 
budget will not be balanced. There is 
no indication in the latest revision 
that any such developments can be 
looked for this year. 


FINANCIAL WORLD 
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Aircraft Makers 





Concluded from page 11 





__ 





The leading corporations engaged 
in aircraft production were all well 
established in the industry before the 
war and, with the resumption of nor- 
mal production, readily regained their 
relatively strong trade _ position. 
Financial positions were greatly 
strengthened during the period ‘of 
generous earnings, despite particular- 
ly heavy tax payment, and a good de- 
gree of asset liquidity was maintained 
by most of them. 

Working capital positions for the 
most part are adequate, as the tabula- 
tion discloses, and a number of the 
common and capital stock issues are 
selling near their working-capital-per- 
share equivalents. 


New Streamliners 


he first streamlined train to be 

delivered since the end of the 
war has been placed in operation by 
Pere Marquette Railway between 
Grand Rapids, Lansing and Detroit, 
Michigan. Powered by 2,000 hp. 
Diesel-electric locomotives, the twin 
“Pere Marquettes”’ (the second of 
which will be delivered soon) are 
composed of seven cars of stainless 
steel, including baggage, mail, four 
coaches and a new type of tavern- 
diner. 

Despite the ultra-modern features 
incorporated in the newly designed 
cars, regular passenger rates prevail, 
with all seats reserved. Passengers 
have merely to telephone their reser- 
vations and then pick up tickets and 
seat accommodations. 

These are the country’s first passen- 
ger trains to feature two-way radio 
communication between each end of 
the train and with.a fixed station. 


a 








Magma Copper Gompany 
Dividend No. 96. 


On August 6, 1946, a dividend of Twelve and 
One-half Cents (12%c) per share was de- 
clared on the capital stock of MAGMA COP- 
PER COMPANY, payable September 16, 
1946, to stockholders of record at the close of 
business August 29, 1946. 

H. E. DODGE, Treasurer. 
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HASBROUCK, THISTLE & CO., INC. 


ENGRAVERS anv PRINTERS ror LAWYERS 
161 WILLIAM STREET, NEW YORK 


BEEKMAN 3-0864 


SPECIALISTS IN PRODUCTION OF SECURITIES 

STOCK CERTIFICATES - BONDS - DEBENTURES 

MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS 

LEGAL - FINANCIAL - CORPORATE PRINTING 

REGISTRATION STATEMENTS - PROSPECTUSES 
ANNUAL REPORTS 


“Successors to THE BROUN-GREEN CO.” 
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ace | Pank MMelli Gran 


Lloyds Bank Limited 


6 8 (National Bank of Iran) 


Barclays Bank 


(Dominion | Colenial Incorporated by Law in 1927 


The Chase ‘Netional = Holder of Exclusive Right of Note Issue 
Bank of the City ef 


ae, Capital Fully Paid... .Rials 300,000,000 
Vis aie Reserves (Banking Dept.) Rials 680,000,000 


Correspondents: Reserve (issue Dept.) Rials 1,000,000,000 


Federal Reserve Bank | Governor & Chairman of the Executive Board: 


The Chase Nation! Abol Hassan Ebtehaj 
Bank of ty , 
New York HEAD OFFICE: Tehran, Iran (Persia) 
page gy to Bae ; 
FI ype lag tReet 147 Branches and Agencies throughout Iran 
Chemizal Bank & "TE BANK, through its Banking Department, offers 

Trust Company complete banking service for Foreign Exchange trans- 


National City Bank of | actions, provides special facilities for Documentary 


Bankers Trust Com- Credits, etc., and with its numerous Branches in Iran 
pany deals with every description of banking business. 
Brown Brothers Har- 


ae net cu Administers National Savings 














WHEN WRITING ADVERTISERS 
PLEASE MENTION 


FINANCIAL WORLD 





Investors— 


FINANCIAL .| SAVE TIME AND MONEY 


by using 


ADVERTISING THE HANDY RECORD BOOK 


for Investors and Traders 
In A l l Its Branc h es ONLY $1 enables you to keep your 
financial facts up to date this easy, 


; d—C) ence | vited modern way. THE HANDY RECORD 
Plans Prepare onfer ” BOOK saves you time and money by 


showing at a glance your holdings and 
Albert Frank , Guenther Law their cost, transfer taxes paid, net long- 
Incorporated and short-term gains and losses .. . in- 

131 Cedar Street New York6, N.Y. valuable for income tax purposes. 


, Send $1 for your copy today. 
Telephone COrtlandt 7-5060 HANDY RECORD BOOK CO. 


Boston Chicaco P ilade!phia San Francisco 656 Broadway, New York 12, N. Y. 
(Or at Leading Stationers) 
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Federally Insured 
Investments up to 
$15,000 in 


FARM and HOME 


Full Paid Investment Certificates 


Rules and regulations of FSLIC provide that 
an individual and his wife may have as many 
as three $5,000 accounts by using a combina- 
tion of titles; increased amounts for larger 
family units. Likewise partnerships, trustees, 
etc., by using various title combinations can 
carry additional certificates and be fully in- 
sured. Farm and Home assets now exceed 
$36,000,000. Current dividend rate 234% per 
annum. 


Inquiries Invited 


FARM AND HOME 


SAVINGS AND LOAN ASSOCIATION 
NEVADA, MO. 











One of the Siu, 
; 














SPECULATIVE 
SERIES Shares 


Priced at Market 


Prospectus upon request from 
your investment dealer or 


.NATIONAL SECURITIES & 
RESEARCH CORPORATION 


120 BROADWAY 
New York 5, N. Y. 














McLaughlin, Reuss & Co 


Members New York Stock Exchange 


BOND BROKERAGE 
SERVICE 


Specializing in 
Railroad Securities 


ONE WALL ST., NEW YORK-5 
Telephone: HAnover 2-1355 
Teletype: NY 1-2155 


Philadelphia Telephone: 
Lombard 9008 

















SINCE 1939 WE HAVE BEEN MAKING 


INTEREST 


LOANS “rom 


ON 
LIFE INSURANCE 


D 
LISTED SECURITIES. 


FISCAL SERVICE CORPORATION 
134 $0. LA SALLE STREET, CHICAGO 3, ILL. 
No COMMISSION OR FEES ON LOANS 


ee 


1 3% 
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all Street would like to see the 

Securities Act streamlined so as 
to make capital flow into new enter- 
prises more smoothly, without sacri- 
ficing any of the reforms brought 
about by the Act. These modifica- 
tions, it is felt, will come in due time. 
But what is wanted even more at 
this time is the placing of similar 
restraints on the market for another 
type of equities, namely real estate, 
which is regarded at the moment as 
the stock market’s greatest competi- 
tor for venture capital. 

The Street has become accustomed 
to the Securities Act and would like 
to see its main objectives preserved. 
But it would also like to see some- 
thing done to establish a fair basis 
of competition with other equity mar- 
kets. The right way to make the com- 
petition fair is not to let security pur- 
veyors return to the free and easy 
ways of the 1920s, when both real 
estate and stocks were running with- 
out restraint, but to make real estate 
developers. and brokers subject to the 
same stringent code now governing 
issuers and distributors of securities. 

That is the burden of complaints 
that the reporter hears in Wall Street 
circles. The security-offering adver- 
tisement, properly called a “tomb- 
stone ad,” is freely interspersed with 
legal hedge clauses and can tell little 
or nothing about the merits of the 
issue. In contrast is the real estate of- 
fering in which the imagination is 
given free play. 

Up to a certain point, both are ap- 
pealing to the same kind of venture 
capital. The spoken word coming out 
of the mouth of a stock salesman 
must be guarded and restrained. The 
real estate salesman is just as voluble 
as he was in the middle 1920s when 
stocks and real estate were competing 
on a different basis. So runs the com- 
plaint of the security distributor. 
There ought to be a law, he says. 


Savings Bank Problem . 

Heard in the Street also in the past 
few days are stories of uneasiness 
among some savings bank men over 
the decline in government bonds. In 



































ings, especially those a step or so re- 


common with other institutions, the 
savings banks loaded up with war 
bonds, particularly the Victory issue. 


. Some they bought at par on original 


-_ 


subscription and those investments, im 


of course, haven’t begun to hurt. But 


they also invested heavily in open Mfhens 
market bonds at premiums and that §whic 
is what is making some of the bankers ff with 
uneasy. able 

Incidentally, security distributors Mand 
tell of the increasing interest savings §cros: 


banks are taking in new bond offer- set 
amo} 
moved from the strictly gilt-edged § T' 
class. Heavy investments in govern- Mj devo 
ment bonds during the war were jtend 
made, up to a certain point, by rid- els 1 
ding the portfolio of low yielding Hto a 
muncipal bonds. To that extent, aver- J teriz 
age yield on portfolio was not re- MM have 
duced. But the banks also went in JM sist 
heavily for Treasury bonds as an out- J port 
let for the large volume of increased J mar 
deposits. So the average yield is low, mar 
and now comes an opportunity to Mo t! 
function in the housing program. In gj ond 
time it may be desirable to lighten offic 
the load of government securities and JJ adv 
the bank men don’t like to see prices J indt 
weaken. diat 
van 
The Kresge Affair an 
Reluctantly, and some say too late, @ nall 
the Stock Exchange suspended trad- bea 
ing in Kresge Department Stores } 
common, a stock which the manage- ] 
ment states can’t be worth more than @j “K 
$2. Some people insist that the Ex- § car 
change should adopt some kind of rule 
that would limit the number of spec- 
ulative footballs that the public can 
pick out of its list. They say that this 
should have been done to prevent the 
Kresge and the Equitable Offfice 
Building incidents, to mention just 
two. There is a strong agitation from 
without the Exchange for.a rule re- § "“ 
quiring automatic suspension of trad- shi 
ing in the common stock of com- §™ 
panies going into bankruptcy. The 
same thing would be done with stocks ch 
that have been liquidated down to the fj 
point where they are no longer an § ‘! 
investment in any sense. There are § 
two sides to this question but the @ 
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‘itics wind up with the over-all ar- 
gument that Wall Street, purified as 
i has been in many ways during the 
ast fifteen years, will come in for 
ess criticism if the facilities for pure 
gambling are eliminated. 





MOST POPULAR 


whiskey in America because it’s 
Mellow as a Sunny Morning 
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Concluded from page 13 
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ut 
ey Mhensive commodity price averages, 
at which are usually heavily weighted 
rs with farm products. One must be 
able to distinguish between secular 
rs and cyclical trends, and allow for 
gs cross currents which are sometimes 
r- [set up by conflicting movements 
e- Mamong the various groups. 





| 
Ay | /// 
AAI Vii// yy 









































































































ed ™ The individual who is unable to Ve 
n- devote the time necessary for an ex- eras 
re [tended study of commodity price lev- saonee 
d- Hels may profitably limit his attention ~~ ” a aerwarke 
ig to a few of the outstanding raw ma- SCHEN LEY 
t- Mterials of industry. Copper prices Boole 
e- Mhave had an extraordinarily con- 
in sistent record as an indicator of im- 86 PROOF. 65% GRAIN ee SCHENLEY DISTILLERS CORP.,.N. = 
t- HB portant turning points in the stock 
a] Mmarket. Weakness in the copper 
vy, Mmarket (evidenced by large amounts 
to of the metal available for sale by sec- year for 15 years from 1945 through 
in MJ ondary holders at prices below the 1959, 70.cents per common share of 
n [official quotations) usually carries Pennsylvania’s actual earnings must 
id [adverse implications for the general be diverted to reduction of the plant 
es M industrial outlook over the interme- account and will not be available for 
diate term. And a succession of ad- dividend payments. Yet, this 70 cents 
vances in copper prices, followed by 2 share should be taken into consid- AMERICAN 
an abrupt slump, has frequently sig- ¢tation in any appraisal of Pennsyl- BUSINESS 
€, Mnalled th inning of r vania’s earning power. 
d- BF bear = ——— ene Currently selling around 22, with SHARES 
eS * * * a high for the year of 27 Y, Pennsyl- Prospectus on request from 
eM Eprror’s Nore: Chapter XIII— vania Power & Light common has i i poner mage 
in Bi “Keeping Posted” will appear in an eceived two quarterly dividends of Lorn, ABBETT & Co. 
? carly issue of FINANCIAL Wor tp. a “ane a share so ~ = aoe with 63 Wall Street, New York 
e the directors reported considering a GELES 
Sa ————. higher rate of payment in later quar- \ ibioucars naa Y) 
in Bond and Share ters. But.even on the basis of 80 
se cents a year, the stock is. currently 
1e bei asada priced to yield 3.6 per cent. On the 
“e oncluded from page 14 basis of operations as actually re- | 
st 2 me pears ported, it is now selling at 14 tees MA ATTAN 
m earnings. And on the basis of profits a ND 
e-  ‘ionths are placed at $1.58 acommon actually made from operations, re- 
j- share. But had this charge of $1.7 gardless of restrictions on their dis- 
)- Billion, which is not one of the costs tribution, it is selling at over 10 times vhecrayre REQUEST 
1c § of doing business, such as the pur- earnings. Whol. rs 
cs ff chase of fuel, the hiring of labor or Judged by the times- -earnings ra- ie i 
e fy the payment of taxes, not been re-  tios at which comparable operating HUGH G PANY 
n § (uired by the two commissions, earn- electric utility equities are selling to- peers omen 
e = would have been $2.28 a com- day, Pennsylvania Power & Light ae." “— — ". 
e jon share. In other words, each common appears to’ be underpriced. 
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Eaton Manufacturing Company 





Data revised to August 7, 1946 & Price 


Incorporated: 1916, Ohio; succeeding a 60 
company organized in N. J. in 1911. Main 45 
office: 739 East 140th Street, Cleveland 30 
10, Ohio. Annual meeting: Third Wednes- 5 
day in March. Number of stockholders 0 
(February 15, 1945): 10,513. 
Capitalization: Long term debt 
Capital stock ($4 par) 


EARNED PER SHARE 


“e e 
891,821 shs 


*Has arranged, but not yet used, $15,- 
000,000 bank credit. 








1938 ‘39 ‘40 “41 ‘42 '43 ‘44 1945 





Business: A leading manufacturer of parts for the automo-. - 


tive, aircraft and other industries, notably truck axles, pumps, 
valves, tappets, leaf and coil springs, car heaters, castings, 
stampings and spring lockwashers. Has 13 plants, in Ohio 
and Michigan. 

Management: Capable and aggressive. 

Financial Position: Strong. Working capital June 30, 1946, 
$23.6 milliong ratio, 3.7-to-1; cash, $15.9 million; marketable 
securities, $2.0 million. Book value of capital stock, $37,74. 

Dividend Record: Dividends each year since 1923. 

Outlook: With an extended period of large-scale production 
indicated for the automotive industry, and improving demand 
from aircraft makers, company faces capacity output, and is 
carrying out a $7.5 million 1946-47 expansion and moderniza- 
tion program. Favorable earnings outlook is further strength- 
ened by heavy accumulated demand for replacements. 

Comment: Capital stock is above-average in its group. 


‘EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Qu. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Year Dividends Price Range 


Vy 03 . 255%—10% 
85 . 30%—15% 
i. 26 37 —22 


6.20 i 36%—27 
*4.95 . 36%4—26 
*5.19 7 45%—35 
5.31 . 52 —41 
4.87 at 664%4—49 
shaw ; 71 —55% 
includes postwar refunds $1.79 


*After contingencies $1.07 in 1943; $3.55 in 1942; 
Earnings based on shares outstanding at end of each year. 


in 1943; $2.81 in 1942. 
D—Deficit.. 





Glen Alden Coal Company 





& Price 
Data revised to August 7, 1946 


incorporated: 1866, Pennsylvania. Office: 
Scranton, Pa. Annual meeting: Last Tues- 
day in February. Number of stockholders 
(December 31, 1943): 7 TARNED PER SHARE 
Capitalization: Long term debt.$15,250,000 $3 
Capital stock (no par) 71,735,000 shs 4 
0 


fExcludes shares held in Treasury. 


PRICE RANGE 


1938 ‘39 ‘40 “4i “42 °43 








Business: Leading U. S. anthracite producer; annual pro- 
ductive capacity is estimated at 15 million tons. Reserves 
estimated at 400 million tons. Properties located in Luzerne, 
Carbon and Schuylkill counties, Pa. Coal is distributed under 
the trade name Blue Coal by Delaware, Latkawanna & West- 
ern Coal Co., a wholly owned subsidiary. Latter, in turn, has 
interest in Burns Bros., large New York City coal distributor; 
supplies 80% of latter’s anthracite requirements. 

Management: Has had better-than-average record despite 
serious problems besetting the industry. 

Financial Position: Strong. Working capital December 31, 
1945, $13.3 million; ratio, 3.0-to-1; cash, $11.1 million; U. S. 
Government securities, $2 million. Book value of capital stock, 
$46.03 per share. 

Dividend Record: Payments 1922-31 and 1934 to date. 

Outlook: Company’s anthracite leadership appears unassail- 
able, but the long term outlook for the industry in general 
is clouded by growing competition from other fuels. This is 
likely to intensify as a result of large wage boosts and result- 
‘ing coal price increases in recent years. 

Comments: Stock ranks better-than-average in its group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


“Years ended Dec. 31: 1937 1988 1939 1940 1941 1942 1948 1944 
Barned per share $0.23 $0.18 $1.66 $2.17 $2.81 $1.90 $2.54 
Dividends paid 0.50 0.87% 0.25 1.25 1.70 2.00 1.60 1.60 
Price Range (N. Y. Gut < 
@igh 7 10 9% 15% 14% 18 19 
4% 3% 5% 8% 10% 12 13% 


Novadel-Agene Corporation 








& Price 


Data revised to August 7, 1946 


Incorporated: 1928, Delaware, as successor 
to Novadel Process Corp., incorporated in 
1926. Office: 11 Mill Street, Belleville, 
New Jersey. Annual meeting: Second 
Wednesday in April. 

Capitalization: Long te: 

Capital stock (no ~ity 


EARNED PER SHARE 











Business: Markets the Novadel and Agene processes for 
bleaching,. maturing and ageing of wheat flour. Principal 
patents expired 1938-42, but low costs and close trade relation- 
ships have maintained a strong competitive position. Also 
holds a patent on Kooler-Keg, for cooling beer barrels. 


Management: Experienced; has had good record. 


Financial Position: Fair. Working capital December 31, 1945, 
$3.6 million; ratio, 2.9-to-1; cash, $2.3 million; U. S. and Can- 


adian securities $1.3 million. Book value of capital stock, $3.86. 


Dividend Record: Payments 1929 to date. 


Outlook: Sustained demand for flour should support rev- 
enues from equipment leased and materials sold for bleaching 
and artificial ageing. Growth possibilities are present in newer 
vitamin concentrate and lease of patented system for con- 
trolling bar temperature of beer in the keg. 


Comment: Expiration of principal basic patents renders the 
stock somewhat speculative, but trade position appears assured 
and relative stability should continue. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Years ended Dec. 31: 1938 1939 1940 1941 1942 1943 1944 =: 1945 
Earned per share $3.23 $3.67 $2.94 $2.08 $2.22 $2.21 $2.38 $2.63 
Dividends paid 2.00 3.00 3.00 2.00 2.00 2.00 1.50 2.00 
rye Range (N. Y. Wiede 
Hig! 37% 38% 30 18% 27% 27% 40 
24 26% $14 11 16% 23 26% 





Russeks Fifth Avenue, Inc. 








5g arnings & Price Range (RSK) 


Data revised to August 7-, 1946 


Incorporated: 1924, New York; business 
formed in 1913. Office: 390 Fifth Avenue, 
New York 18, N. Y. Annual meeting: 
May 1. eee of stockholders (December 
31, 1944): 

advan Shaan ‘Long term Non 
Capital stock ($2.50 par) 249,100 ro 9 40 "2 











Business: Operates a retail women’s wearing apparel estab- 
lishment on Fifth Avenue, New York City. Merchandise. is 
confined to furs, coats, suits, dresses and millinery. Similar 
units are located in Brooklyn, N. Y., and in Chicago, Il. 
Through Russek’s Wholesale, Inc., company engages in the 
manufacturing and wholesale fur business. 

Management: Under leadership of the founders. 


Financial Position: Good. Working capital February 28, 
1946, $2.3 million; ratio, 2.4-to-1; cash, $1.5 million; U. S. 
Govt. securities, $300, 000. Book value of capital stock, $11.25. 

Dividend Record: Payments 1930, 1936-38, and 1942 to date. 

Outlook: The business may be expected characteristically to 
respond to variations in consumer buying power, which con- 
tinues at abnormal levels. Ultimate reductions in the 20 per 
cent luxury tax on furs, sales of which normally represent an 


important proportion of revenues, may be of some help in the 
future. 


Comment: Company’s specialty nature and erratic past earn- 
ings hold the stock in the speculative section of the merchan- 
dising group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Years ended 


* about Feb. 28: 19388 1939 1940 1941 1942 1943 1944 1945 1946 


Earned per share.. 


. $0.69 D$0.48 $0.20 $0.43 $0.77 $1.12 $1.63 $1.61 $2.53 
Years ended Dec. 31 


0.50 0,50 0.75 0.75 1.50 
a iy oh gy '8* Tt ite 
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DIVIDENDS 


DECLARED 





Pay- Hidrs. of 
Record 
Aug. 9 
Aug. 9 
Sep. 12 
Aug. 31 
Aug. 22 
Aug. 29 
Aug. 15 
Sep. 4 
Aug. 15 
Sep. 16 
Aug. 9 
Aug. 9 
Sep. 5 
Aug: 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Company 
—"y Kid .cccccecceee ane 


mer. Hide & Leather 6% pf. .75¢ 
american — 1 err 15c 
American News ae 
american Rolling Mill........ 
“Do 44%% pf pe ints 
American Tobacco ....cceee. 

Do ‘‘B” 


: POLLO EO 


pis 


Barnsdall Oil 
Bigelow-Sanford Carpet 
Do 6% 
Borden Co. 
Braniff Airway: 
Brunswick- “Balke- Collender 
Do $5 Di 
Buckeye Pipe ‘Line 
Bullock Fund 
Chain Belt ....-. 
Chicago Corp. 
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Coca-Cola International 
Collins & Aikman 25¢ 
Cons. Edison (N. Y.).......«. 40e 
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Lock Jot Pi M 0 Sep. 20]- 
— “31 Oct. 21 


Aug. 
Aug. 
Aug. 


Masonite Corp. 

IE GbEe acd wine's cewiioedgess 50¢e 
Monsanto Chemicai SC 
National Container 
National Lead 


Do 6% 
Nat’l Secor sie% pf 
National Tea . 
Neisner Bros 
New | Zinc 
Newport News 
Shipbuilding & DD.. 
North Amer, Aviation 
Norwich Pharmacal 


Do 
Ohio Power 4%% pf 
Parker Pen 


:! pEeeoe: HOR 


Peoples ,n- “Lt. & Coke 
Peoples Telephone 
Do 4%% pf 
Pepperell Mfg. 
Do .. 
Pfeiffer ‘Brewing 
Pitney-Bowes 
Pitts. Coke & 7 > pf. ‘31 FY 
Raytheon Mfg. $2. 
Real Silk Hosiery Sule 
Do 5% 
Do 7% 


Do 
Signal Royalties 
Simonds Saw & Steel 
Sivyer Steel Castings 


Southern Can. Pwr. 

Sterling Drug 

Sun Oil 

Texas Gulf Producing 

Union Oil (Calif.) 
$3.75 pf. ser. A 

Union Tank Car 

United Aircraft 5% pf 

| Se ae r 


Do 7 
United Steel 
Virginia Coal & 
Walker (H.). Gooderham 
Worts 


$1 
Wesson Oil & Snowdrift $4 pf. = 
Western Auto Supply 
Westinghouse Electric 
Do 7% pte. pf 2 
Westvaco Chlorine Products.... Q 
Whitaker Paper $1.50 Q 


° 
> ow eeCO: ne HO: CELLLL: EELOwO: 


2: ©: 220 : eeeu: 


: 22 


Accumulations 


Allied Int’l Investing $3 pf.. Yo ae 
Amer. Woolen 7% 
Atmour & Co. $6 pr. pf.. 


” pf 
Nat’l Supply $2 10-yr. pf 
Oxford Paper $5 pf : 
Va.-Carolina Chem. 6% pf.... 











PEPPERELL 
MANUFACTURING 
COMPANY 


FAB RICS| Boston, August 2, 1946 


A quarterly dividend of Fifty Cents (50¢) 
plus an extra dividend of Twenty-five Cents 
(25¢) per share have been declared upon the 
Shares of Pepperell Manufacturing Company, 
payable August 15, 1946, to shareholders of 
Tecord at the close of business August 8, 1946. 

Checks will be mailed by the Old Colony 

trust Company of Boston, Dividend Disburs- 
ing Agents for the Trustees. 

P, E. Crocker, Secretary 
160 State Street, Boston, Mass. 





——— 








Allegheny Loom Steel Corporation 
Pittsburgh, Penna. 


At a meeting of the Board of Directors of the 
Allegheny Ludlum Steel Corporation, 
held on July 25, 1946, a dividend of 
forty cents (40c) per share was de- 
clared on the Common stock of the 
Corporation, payable September 30, 
1946 to stockholders of record at the 
close of business September 10, 1946, 

E. J. HANLEY, 
Secretary & Treasurer 


‘ee 





HAVE YOU LOSSES 


in Securities? 

We believe the present economic 
situation calls for careful study of 
your investments and adjustment 
where needed. 

For information and suggestions, send 
us your list and amount of unsatisfac- 
tory holdings. NO OBLIGATION. 


Security Adjustment Corp. 


ESTABLISHED 1935 
Member New York Security Dealers Ass'n 
16 Court St., Brooklyn 2, New York TR. 5-5054 

















THE COLORADO FUEL AND 
IRON CORPORATION 
DIVIDEND ON PREFERRED STOCK 


The Board of Directors has declared a dividend 
of twenty-five cents ($.25) per share on the pre- 
ferred stock of the corporation, payable September 
1, 1946 to stockholders of record as of the close 
of business on August 16, 1946. 


. C. McGREW, 
Secretary 











AUGUST 14, 1946 








Small mountainside lake, elevation 800 feet, and 
approximately 1400 acres of surrounding forest 
for sale in the Strafford Blue Hills of New 
Hampshire. With exception of 8 acre Y. M. C. A. 
camp for children. Shores wholly owned and 
free of cottages. Lake is spring fed. Deep 
enough for salmon. Principal fish now, bass and 
pickerel. As shown by photo, forest comes to 
water’s edge. From neighboring hill tops, Ver- 
mont, Massachusetts and Maine can be seen, 
also, White Mountains and ocean. Off the beaten 
track for tourists. Semi-abandoned dirt roads for 
horseback. Twenty miles from Dover. All through 
trains from New York to Portland stop. Motor- 
ing time from Boston, two and a half hours. 
Property is part of Strafford Blue Hills Fish 
and Game Club. Price $24,000. For photo- 
graphs and information write: Ashton Rollins, 
Treasurer, Dover, N. H. 











HIGH ON A HILL 


Overlooking Altamont, near Albany and Schenec- 
tady. Elev. 1500 ft. —10 acres landscaped lawns— 
15 room Colonial house—3 fireplaces—G.E. steam 
heat. Also guest house—3-car garage and play 
house. Ideal for Resort, Sanitorium, Inn, Con- 
valescent home or dwelling. Complete with $4,000 
worth of quality furnishings and equipment. 


Immediate Possession. 


Will sell for $29,000, or exchange for residence 
near New York City. 


Send for BROCHURE. 
- PADDOCK, Realtor, Delmar, N. Y. 











UNITED STATES LINES 
COMPANY 


Common 
Stock 


DIVIDEND 


The Board of Directors have authorized 
the payment of a dividend of twenty-five 
cents ($.25) per share for the quarter ended 
August 31, 1946 payable. August 30, 1946 
to common stock holders of record August 
23, 1946 who on that date hold regularly 
issued common shares ($1.00 par) of this 
Company. Holders of former stock issues 
of the Company entitled to issuance of 
common stock ($1.00 par) in exchange for 
their holdings will be paid this dividend 
when exchange is made. 


CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 
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Shs. 
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Net 
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c— 1944 1945 
Earns. 


> oma) 
Div. 


So es HS 
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Gray Mfg. Co......... basics 
Grayson-Robinson ........... 4 
Grocery Store Products......1935—Del. 
b baa 1927—Canada 
beeeate 1828—Canada 


Hartford, — 
New York, N. ¥. 
Union City, N. i. 
Paris, Ont 
Hamntiton, ‘Ont. 


Mfrs. pay tel. equip. 
Chain women’s apparel 
*Spaghetti, mushrooms 
Building materials, etc, 
Bridge construction 


100 
None 
646 
2,182 
None 


None 
None 
None 
None 
None 


211(5) 


(n) 
246(n) 


1,960 
419 


1,417 
1,598 


0.82 


0.53 


None 
None 

0.30 
None 
None 





Hartford Electric Light. -o+o Mea 
Hartford Rayon 937—Del. 
Hazeltine Corp 1994—DeL 
Hearn Dept. Store 1932—N. Y. 
Heller (Walter E.).......... 1919—Del. 


Hartford, Conn. 
Ricky Hill, Conn, 
Jersey City, N. J. 
New York, N. Y. 
Chicago, IL 


Elec. power & light 
Rayon yarns 

Radio, patent hold. co, 
Department store 
Finances installments 


6,720 
None 
None 
None 
3,504 


None 
43 
None 
19 


840(25) 
604(1) 
356 (n) 
284(n) 
258(2) 


1,484 

694 
2,906 
3,437 


2.75 
None 
1.12 
None 
0.80 


Sm 53% 

— 1% 
25, = ay 
7 —l ] 


aie 2 ee ok ff 6a a & 





Holophane Co, .....-seee. » - 1929—Del, 
Neder SB: FOB. os cccccnsvese -.1913—Ill. 
es Ro ee S eee 1928—Del. 
THoward Stores ............ 

Hubbell (Harvey) 


New York, N. Y. 
Chicago, Ill. 
Austin, Minn, 
Brooklyn, N. Y. 
Bridgeport, Conn. 


Lighting appliances, etc, 


Chain stationery stores 
Canned meats, etc. 
Men’s, boys’ clothes 
Electric wiring devices 


None 
None 
None 

400 
None 


(1) 
160(5) 


2,705 


1,25 
rt 


21 —14 





Hummell-Ross Fibre 
Hurd Lock & Mfg 
ene 
Huyler’s 

Hydro Elec. Retses Sins 


Hopewell, Va. 
Almont, Mich. 
St. Louis, Mo. 
New York, N. Y. 
Montreal, Que. 


Kraft boards, etc. 
Auto locks, etc. 

Food market refriger. 
Chain candy stores, etc, 


“Util. gen. mtg. inv. trust 


None 
None 
None 
None 
None 


392(5) 


1,476(n) 


1,893 





filinois Power 

Illinois Zinc . 
Imperial Chem. _ Indust. 
Imperial Tob. (Can.). 


Int’1 Invest. Corp : :1932—Del. 


Monticello, Ill, 
Chicago, Ill. 
London, Eng. 
Montreal, Que, 
Wilmington, Del. 


Control. by No. Am.L.&P. 


Mining, milling zine 
Alkalies, dyestuffs, ete, 
Cigarettes & tobacco 

Cont. by Int’l Utilities 


73,728 
234 
£4,349 
None 
None 


784(n) 


#6,900 


101(n) 17 
50,401(£) £31,922 


9,451(5) 
178(1) 


18,277 
4,152 


ss 


21%— 134 





{nt’l Metal Indust. ‘‘A’’. 

Int’l Products 

Int’l Safety Razor ‘‘B’ 

Int'l Wtalitios ...scccce 

Investors Royalty .....eeees. "1926—Del. 


-1922—Canada 


Woodstock, Ont. 
New York, N. Y. 
Bloomfield, N. J. 
New York, N. Y. 
Tulsa, Okla. 


Oil burners, boilers, etc, 
Tanning extract 
Safety razor, etc. 


Hidg. co. for Gen.W.G.EL 


Oil & gas royalties 


None 
None 

None 
9,176 
None 


AB238 
329 (n) 
B174(n) 
262(15) 
1,095(1) 


5,625 
3,580 
2.14 
2,320 
90 


eer|s 
esate 
Sono 


28%— 20% 
13 — 8 





fron Fireman Mfg 
Italian Superpwr. 
Jeannette Giass 


x 1926—Ore, 


°21945—Mich. 


Portland, Ore. 
Milan, Italy 
Jeannette, Pa. 
Cincinnati, Ohio 


Willow Run, Mich. 


Automatic coal stoker 
Hold. co. for Italian util, 
Pressed glassware, etc, 
Metal store fronts, ete, 
Mfg. automobiles 


None 
8,704 
None 
None 
None 


360(n) 
AB110(n) 
Yu(n) 
122(n) 
4,000(1) 


3,916 
‘172 
2,215 
53,300 


pZZe| or 
: 88s 








-.1925—Mich, 

..1937—Mass. 

«-1916—Mo. 
-1917—N. 7 


Co. ° 
eid e (Walter) — ° ve 
-.1922—N. 


Klein (D. Emil).. 


Niles, Mich. 
Boston, Mass. 

E, St. Louis, Mo, 
New York, N. Y. 
New York, N. Y. 


Women’s shoes 
Operates clothing stores 
Tubes & fittings 

Fire apparatus, prod. 
Cigars 


None 
386 


291(n) 
150(5) 
120(n) 
210(5) 

83(n) 


2,599 
2,099 


9 
3,672 
1,646 


HrROPMS 
AASss 


S22 





Knott Corp. 

King-Seeley 

Kobacker Stores ..... 
Krueger (G.) Brewing. 
Lakey Fdry. & M 


.-1927—Del. 
1919—Mich. 


1 io 
--1933—Del. 


New York, N. Y. 
Mich, 


Muskegon, “Mich. 


Operates hotels, etc. 
Automotive products 
Chain of ladies shops 
Brewers of beer & ale 
Castings for autos, etc. 


163(1) 


440(1) 


or 
3 





Lamson COrp. .csescccccsecs 
Lane-Wells Company ... 
Langendorf Un. Bk. ‘‘B’’.. 
Lanston Monotype Mach.... 
Lefcourt Realty 


Syracuse, N. Y. 
Los Angeles, Cal, 


Pneumatic tubes, etc, 
Drilling of oil wells 


San Francisco, Cal. Baking breads, cake, etc. 


* Philadelphia, Pa, 


New York, N. Y. 


Mfrs. typesettg. mach, 
Office buildings rented 


241(5) 
360(1) 
AB191(n) 
253 (5) 
299(1) 


eosko| ofS 


4 
8 


aweorn |] wPURwo 
S8sa SoUNIosS 





Leonard Oil Dev.......... 
Le Tourneau (R. G.). 
Line Material .. 

Lionel Corp. 

Lit Bros. 


Pittsburgh, Pa, 
Peoria, Ill. 

So. Milw’kee, sae 
New York, N. 
Philadelphia, Pa. 


Oil, mining, lands S.A, 
Excavating machy., etc. 
Elec, transm., lines, etc. 
Toy electric trains 

Dept. store; by City St. 


2,000 (25) 
450(1) 
460(5) 
180 (10) 

999 (n) 


7,148 





)) aes te rrr es 1] PSIZ25 





Locke Steel Chain....... 
Louisiana Land & Exp 
Logansport Dist. ..... 
Mangel Stores .. 
Manischewitz (R.) 


Philadelphia, an 
New York, N. ¥ 
Jersey City, N. J. 


Hardened steel chain 
Leases oil, gas, lan 
“‘Old Vandegrift’’ 
Ladies’ apparel 106 strs. 
Bakes matzos 


710 
1,312 
500 
3,493 
1,022 


weeeeeerer 





Mapes Cons. Mfg 
Marconi Int. Marine... 
Mass. Utilities Assoc.. 
McCord Corp. ... 
McWilliams  Denieing a“ 


os :1923—Maine 
-.1917—Ill. 


Griffith, Ind, 
London, Eng. 
Boston, Mass, 
Detroit, Mich. 
Chicago, Ill. 


Cushion egg case flats, etc. 


Radio communic., etc. 
Hidg. co. ; afi. NEPA 
Auto radiators & parts 
Dredges, draglines, etc. 


269(n 
189(n) 


1,221 


sees 


2,115 
1,705 








stil; 





Menasco 

Mercantile Stores 
Mesabi Iron .... 
Metal Textile ... 


Michigan Steel ‘Tube.........1916—Mich. 


Burbank, Cal. 
Jersey City, N. J. 
New York, N. 

W. Orange, N. J. 
Hamtramck, Mich. 


Washing machines 
Dept. store ch.: 15 units 
Iron min’g in Minnesota 
Kitchen pot cleaners 
Steel tubing for autos 


925(1) 
148(n) 
1,200(1) 
165(25¢) 
200(242) 


1,664 
9,053 
21 


266 
1,151 





Michigan Sugar 
Micromatic Hone ... 
Middle States Pete. 
Middle West Corp... 
Midvale Co. (Del.).. 
Mid-West Abrasive . ---1936—Del. 


1906—Mich. 

- -1929—Mich. 
1929—Del. 
-1935—Del. 
. .1923—Del. 


Saginaw, Mich. 
Detroit, Mich, 
New York, N. Y. 
Wilmington, Del. 
Philadelphia, Pa. 
Detroit, Mich. 


Beet sugar refining 
Cylindrical honing ‘tools 
Crude oil production 
Suc. to Midl.-W. Util. 
Rail equip. ; armaments 
Coated abrasives 


4,800 
174,693 
None 
157 


747(n) 


600 (n) 
303 (50¢) 


ye 





Midwest Oil eeccccccece ee LQ11—Aris, 
Midwest Piping & “Sup.. eee 
Miller-Wohl ..... 


“Missouri Pub. Service. 


Phoenix, Ariz. 

St. Louis, Mo, 
New York, N. Y. 
Toronto, Ont. 
Warrensburg, Mo. 


Leases oil lands 

Pipe for gas & oil cos, 
Chain stores 

Hold. co. finance cos. 
Llec. pr., gas, ice, wat, 


None 
None 
None 
None 
3,764 


None 
None 


999 (10) 





-Monogram Pictures .........1936—Del. 
Monroe Loan ef eos 1 gd 
925—Va. 


lan % 
-Montana-Dakota Util...... 19a¢—De. 


Hollywood, Cal. 


» N. 
Minneapolis, Minn. 


Motion pictures 

Family instal. loans 
Hold. Co. Finance Cos. 
El. pr., nat. gas service 


87 
None 


None 
10,000 


99 


100 
100 


500(1) 
AB331(1) 
1,557 (10¢) 
677 (10) 


ss et De soet | Seo’ e COC on’? SF 





Montreal Lt., Ht. & Pr.....1916—Canada 
Mountain City Copper........1932—Utah 
in Producers .........1920—Del, 


Montreal, Can. 
Mt. City, Nev. 
Denver, Colo, 


El. pr., gas in Montreal 
Indirectly, by Anaconda 
Produces crude oil 


84,081 
None 
None 


None 
None 
None 


4,480(n) 
71(5¢) 
594(10) 


12,426 
1,283 
3,711 








*Net asset value. 
£—August 31; J eentenle er 30; —- 
‘A and B combined D—Deficit. 


§Long term notes payable. 


tober 31; m—November 30. n—No par. 
U.K.—United Kingdom of Great Britain 


{Listed on N. Ys. SE 


* 


capitalization. 


£—Pound Sterling. Fiscal year ending: pfs = wets 81, 1945 and 1946; b—February 28, 1945 and 1946; f—June 30; h—July 31; 
p—Preferred. rted. z—Old A—Class A. B—Class AB—Classes 
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SELF SERVICE MARKET FOR SALE 
WINDHAM, N. Y. 


This market without a doubt, the most 
modern equipped and largest in Greene 
Co. A two-story building, around 95 ft. 
by 45 ft. Has the best location in Wind- 
ham township. Selling meats, groceries, 
frosted foods, also fresh fruits and vege- 
tables. Last vear’s business over $150,000. 
Will do well over $200,000 this year. 


H| All kinds of modern machinery; large 
ii walk-in cooler. Walk-in freezer, self-service 
i} frosted foods case; and dairy case, meat 
8 case, electric saw, grinder, slicer, cube 
6 steak machine, etc, 

















— 534 Building equipment. fixtures and good 
— 1% will, $75,000. $30,000 down: 

ay Merchandise at inventory and for cash. 
=a Please do not make inquiries unless 100% 
ae interested and have the required money. 
— 14% E. A. STEAD (owner) 

a Telephone 92 Windham, New York 
— 3 

— Th 


=i INVESTMENT 
— © OPPORTUNITIES ” 


~ 15 

— In well located TAXPAYERS 

= 184 and APARTMENT HOUSES 

— 2% in Westchester County, N. Y. 
=} We specialize in Properties with 
aa* Permanent incomes. Perhaps we have 
as what you have hoped to find in an 
Ci investment. 

— fH Full Particulars to Those Interested 
—— BROKER 


oa ty Box No. 416, c/o Financial World 
- ib -86 Trinity Place, N.Y.C.-6 




















— 144 

— 23 Opportunity sought by returned Navy Officer. 
» Me College (Columbia); majored chemistry, 
— % chem. engineering, economics, government. An 
moh energetic, capable, thirty-year-old adminis- 
— 6h trator who wants a job in management. 
— 13% Small company experience in production, sales, 
— 64 Management; large company in production. 
<a Plenty of ideas. Excellent references. Box No. 
oneal 415, clo FINANCIAL WORLD, 86 Trinity 
— 1% Place, N, Y.. C.—6. 

— 28 

— 13 _ 

— eh 
ina ARE YOU REPRESENTED 

=i IN MINNEAPOLIS? 

=i | Slt rea tt ete iat alle Se 
st e in this ® 

= ae or two more substantial lines. 24 —— 
a | HOWARD B. MARKS COMPANY 

— 5% 536 ANDRUS BUILDING 

ea MINNEAPOLIS 2, MINN. 




















— 12% oo 
—— fi WE offer an unusual distributor’s franchise 
a tor the retail sale of Unical, America’s new 
a type calculator. If you are now in business and 

seeking a new product, or if you are interested 
_ §4@m ‘0 establishing a business for yourself, we will 
_— Be be glad to get together with you either at our 
— 14M hces or in your city. At least $25,000 is re- 





we ue quired for the purchase of merchandise and the 
aE uilding of an organization. Unical Corp. of 
= 34 America, 25 Broad St., N. Y. C. 





—_— 9 Business Representative, leaving for FRANCE 
— sm BELGIUM, SWITZERLAND about endo 
=< august, wants to represent American firm. 
= iW peaks, reads and writes French and German, 
) nest references. Box No. 414, c/o FINAN- 





EARNINGS REPORTS 





EARNED PER SHARE 1946 1945 
OF COMMON STOCK: 28 Weeks to July 13 
Che = obs tc ne sac vce eos $1.38 $1.07 
Wood= Fate Stores... <i... desnccee. 0 0.31 


Procter & Gamble............-.-- 
Virginia-Carolina Chem. ......... 

















— 18 
—— @ CIAL WORLD, 86 Trinity Place, N. Y. C.—6. 





— 348 | PFEIFFER BREWING COMPANY 
— 3740 Bellevue, Detroit 7, Michigan 
- i - Dividend #35 

A dividend of Twenty-five (25) Cents per 
Share has been declared on the capital stock 






















— of this Company for the third quarter, payable 
uly 31; Sept. 27, 1946 to stockholders of record at 
Classes the close of business Sept. 6, 1946. 





M. A. YOCKEY, Secretary and Treasurer. 
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AUGUST 14, 1946 





1.3 
12 Months to June 30 
3.29 2.95 
0.87 D0.66 
9 Months to June 30 


ge! ee Be eee D2.13 D0.88 
Canada Dry Ginger Ale.......... 0.63 0.59 
Outboard Marine & Mfg.......... 1.03 1.41 

6 Months to June 30 
AGOMS-MIg (sede cde teeweccees 4.59 2.13 
Aeoronca Aircraft ....--.ccccseeee 0.78 <eh 
Air-Way Electric Appliance....... 0.16 0.58 
Allis-Ghalmers ..ccccccccccccccecs D3.55 1.57 
Amerada Petroleum .........+..-- 2.08 1.88 
American Hair & Felt........... 1.09 1,10 
American-La-France Foamite .... D1.10 0.63 
American Locomotive ............- 1.83 1.61 
American News .....es.seeeeees es 2.96 1.53 
American Rolling Mill............ 1.93 1.02 
American: Stove .....cc.0-secccece 0.54 1.01 
pe ere er rrar rei 0.72 D0.14 
eS. ee errr 1.04 0.93 
Automatic Products ..........+.-- 0.44 0.22 
eS rr er 0.13 0.01 
WE GOED arora ackodsocccccee 0.96 1.02 
Bigelow-Sanford Carpet e 0.45 1.47 
Bliss (E. W.).... an 1.02 0.29 
Blaw-Knox ....... ee 0.79 1.07 
Bon Ami b........ 0.97 0.70 
Bower Koller Bearing 1.52 1.42 
Bridgeport Brass 0.44 0.97 
Briggs & Stratton 1.36 0.83 
Campbell, Wyant & Cannon....... 0.65 1.09 
Century Ribbon Mills............ 1,11 0.76 
CE OED. oi chee digsiesiecccccce 0.93 3.08 
CONE ORD cpio nrnadacredvoces 2.52 2.60 
Coca-Cola International .......... 11.25 11.16 
Commercial Solvents ............. 0.73 0.47 
GCaompatidated Cigar: .......cccwres 1.81 1.68 
Pe ER ee 1.17 1.89 
CHOBIGE: CORB. io n.ccccscccdccccccece D0.56 2.42 
CE GO OE cece icccvicce 1.54 2.18 
CIE IUOOE., bn 60 CRA sets ses cc oes D1.89 py t 
CUCISRHEERUAMAGE oo ckcg ccc cedecces 0.70 0.96 
De I hana ap Ko das tos ceesae 1.03 0.90 
Dunhill International ............ 1.15 1.338 
du Pont (E. L.) de Nemours...... 4.60 3.02 
DE POO aac dioceses cesecess D1.22 2.38 
Gayjord Container ............... 0.86 0.33 
Ce I eckeceds oa<neewds's D0.77 0.49 
General Foods ........... an 1.51 1.44 
General Motors ...... D0.55 2.41 
General Refractories 1.17 1.89 
Heyden Chemical ...... 1.56 0.45 
Hinde & Dauch........ cane 1.80 1.58 
Rae 0.37 0.44 
Hollander (A.) & Son............ 1.44 1.64 
TOROMSG COED. chee desccccctvtice 0.75 0.66 
Jones & Laughlin Steel.......... 0.98 1.81 
TENE. Soke ca cdae ees eos cee 0.06 1.04 
SR Ee See ctadrasccconeesces 2.84 1.76 
po RS Ge 7 ee 1.33 0.92 
SE GES nico Sede ccciseces 2,24 2.00 
Lowenstein (M.) & Sons.......... 3.43 a 
po a? Serr ereere Terre 0.95 0.77 
WG GO... nde Le 6 0 BBSS ccc ccescs 0.39 D0.12 
SR ee racer 3.98 1.84 
Merchants & Miners Trans........ 7.79 0.98 
Mid-Continent Petroleum ......... 2.56 1.97 
eee ears D0.12 0.34 
pe Se eee 1.31 0.79 
I Eo oo. 5 ePdR wcveneect’ 3.45 3.12 
National Supply ................. 0.50 0.92 
N. Y¥. & Honduras Rosario Mng... 3.40 1.71 
SA, Cs ove be ceccren ces 1.45 1.36 
Noblitt-Sparkes Ind. ave ata 0.12 2.72 
Noranda Mines 1.46 2.06 
Otis Elevator .. 0.98 0.63 
Oxford Paper . 1.30 0.50 
Parke, Davis .. 1.20 0.74 
. ae ee 0.57 0.51 
EE EE oo ccd Ke cccsceccsee 1.21 0.56 
pO errr D3.87 0.37 
pk REF re errr 1.48 1.17 
Radio Corp. of America........... 0.29 0.30 
Real Silk Hosiery................ 2.44 1.12 
TE I Wo oc cums ck ccccsr 0.64 0.95 
Reynolds Metals ...............6. D0.21 2.65 
Re Se Cee err 1.41 1,44 
SUPE UIE ‘dinfole c 0'o Sie'eedecccvcces 1,03 0.94 
Eee 1.14 0.77 
Shattuck - (Frank G.).......ccccces 0.86 0.48 
SEE 25 Rgteiie's cctevecdec deus 3.54 3.33 
EE SIE. SE. ass knees. oe ce sax 4.69 D0.09 
Standard Cap & Seal............. 0.68 0.47 
.  § See errr 1.94 1.48 
I eg cane ccadacecce D0.13 0.75 
ET SEI? o.oo o 6.0 walesies ndace 3.11 1.41 
re 0.36 1.59 
Sylvania Industrial 1.34 1.05 
cy. 3 “een 1.81 1.31 
Twin Coach ........ D1.55 0.68 
Union Bag & Paper... gd 1.85 0.82 
Wo Bar ee re 0.72 1.15 
U. S. Pipe & Foundry............ 0.55 1.34 
Cee rs a ta hnge snes ccdenes 4.15 2.57 
eG Ets we eS ec nie vebe'ccee 1,32 2.25 
Westvaco Chlorine ........... atx 1.04 1:18 
We 6 okie on's <atacesee 0.34 2.50 
Li eee 9.60 4.46 
Youngstown Sheet & Tube........ 2.57 2.14 
Youngst fk ere 0.31 0.89 

12 Months to May 31 
Agnew-Surpass Shoe Stores...... 3.23 2.26 
[ VE SS eee 3.95 6.02 
I OD kes aah A on o bates 1.82 1.52 
FPR WANING 6 ogee ds «i chh ewe 2.46 


3.52 . 
52. Weeks to ne 28 


Champion Paper & Fibre.......... 71 04 
6 Months to March 31 

BN IID. «6 bisia'n 0r0:0:06 ge 00s 1.37 0.65 
’ 1945 1944 

12 Months to December 3! 

Martin (Glenn L.).............. ys 7.39 4.37 





*Canadian Cy. b—Class B stocks. 











THE FLINTKOTE 
COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 
August 7, 1946 


Preferred Stock 


A quarterly dividend of $1.00 per 
share has been declared on the 
$4 Cumulative Preferred Stock of 
this corporation, payable on Sep- 
tember 16, 1946 to stockholders of 
record at the close of business 
August 31, 1946. Checks will be 
mailed. 






Common Stock 


A dividend of $.15 per share has 
been declared on the Common Stock 
of this corporation, payable on 
September 10, 1946 to stockholders 
of record at the close of business 
August 24, 1946. Checks will be 
mailed. 





CLIFTON W. GREGG, 
Vice Pres. and Treas. { 
































ELY & WALKER DRY 
GOODS COMPANY 


SAINT LOUIS 


’ 


COMMON DIVIDEND 
A quarterly dividend of 25c per share on the 
$20.00 par common stock has been declared 
payable September Ist, 1946, to stockholders 
of record at close of business August 16th, 
1946. The stock transfer books will not close. 


Ely & Walker Dry Goods Company 


Manufacturers—Converters—Distributors 


St. Louis, Missouri 
August 1st, 1946. 

















(> Crown CorK & SEAL 
’ (ComPANY, INC. 


PREFERRED DIVIDEND 
The Board of Directors has this day declared 
the Regular Quarterly Dividend of fifty cents 
($.50) per share on the $2.00 Cumulative Pre- 
ferred Stock of Crown Cork & Seal Company, 
Inc., payable September 16, 1946,- to stockholders 
of rceord at the close of business August 23, 1946. 
The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 
July 25, 1946. 











C CONTINENTAL 
CAN COMPANY, Inc. 


A regular quarterly dividend of ninety- 
three and three-quarter cents ($.93%) 
per share on the $3.75 cumulative pre- 
ferred stock of this Company has been 
declared payable October 1, 1946, to 
stockholders of record at the close of 
business September 14, 1946. Books will 
not close. . 


SHERLOCK McKEWEN, Treasurer. 








BLAW-KNOX COMPANY 


Dividend Notice 
At a meeting of the Board of Directors held on 
Monday, July 29, 1946, Blaw-Knox Company 
declared a dividend of 15 cents a share on its out- 
standing no-par capital stock, payable September 
10, 1946, to stockholders of record at the close of 
business August 12, 1946. 


FREDERICK BAKER, Treasurer 
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STOCK FACTOGRAPHS 





New York Curh Common Stocks Not Covered hy Regular Factagraphs 





—————000 Omitted—_____ 
Outstanding Capitalization Net Per Share of Common 
New York Curb Incorporated Office Product Long Term Pfd. Com. Shs. Working Book 


o— 1944—, —— 1945—, 1945 
Common Stocks: Year—State Executive Business and/or Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 





in States Pwr........1917—Del. Albany, Ore. Control. by Stand. G. & E. 7,500 249(n) 678 26.43 
poe cng Seotes Tel. 1911—Colo. Denver, Colo. Cont. by Am. T. & T. 35,000 577 (100) Def. 106.39 
Murray Ohio Mf. .1919—Ohio Cleveland, O. Auto pts., bicycles, ete. 58 127(n) 2,283 27.07 
Muskegon Piston Ring .-1926—Mich. Sparta, Mich. Piston rings for autos None 208(2%) 639 8.30 
Muskogee Company 1923—Del. Philadelphia, Pa. R.R. holding co. 2,500 202(n) P 43.34 


5 


30%— oy 
0 h— 24% 


146%—129 
29 — 18 
205%— 18% 
17%— 
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Nachman Corp. 1928—Il. Chicago, Ill. Cushion coil springs None 
Nat’l Bellas Hess 1 Kansas City, Mo. Clothing, etc., by mail None 
Nat’l Breweries, Ltd. Montreal, Que. Beer, ale, 90% bottled None 
{National City Lines 193 Chicago, Tl. Holding co. bus lines 5,102 
National Fuel Gas Hoboken, N. J. Hidg. co. nat. gas, oil None 3,810(n) 


Nat’l Pressure Cooker........1905—Wis. Eau Claire, Wis. Pressure cookers None 250(2) 
Nat’l Mfr. & Stores 1927—Del. Atlanta, Ga. Furniture store chain 198 142(1) 
Nat’l Rubber Machinery 1928—Ohio Akron, Ohio Tire making machines None i 154(n) 
Nat’l Steel Car .-1919—Canada Hamilton, Ont. Ry. cars, airplanes, etc, None 702(n) 
Nat’l Tunnel & Mines.......1902—Maine Salt Lake City, U. Zinc, lead, copper None 1,292(1) 


acted pad Stes 
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Nat’l Union Radio..... +++. 1929—Del. New York, N. Y. Radio tubes (con.byPhileo) None 1,347 (30¢) 934 1.31 

Neptune Meter ‘‘A”’ -1892—N. J. New York, N. Y. Water & Gaso. meters 720 20 223(n) 2,162 AB11.26 

Nestle-LeMur ‘‘A’’ . 1928—Ohio New York, N. Y. Beauty parlor equip. None B34(n) None 4.62 

New Eng. x 7 -1926—Mass. Boston, Mass. Utility holding co. 138,231 6 933(n) 12,531 31.53 x . 

New Eng. Tel. & Tel -1883—N. Y. Boston, Mass. Contr. by A. T. & T. 95,000 1,556(100) 19,596 106.22 Z : 4 6.00 136 Ty 





New Haven Clock . New Haven, Conn. Mechanical & elec. clocks None 216(n) 1,004 16.18 : 4 4 41 — 144% 
New Idea Coldwater, O. Farm tools & equip. None 272(n) 22.49 ' 15 3 : 31 — 20% 
New —_ & Ariz., Ltd...... 1908—Ariz. New York, N. Y. Control. by St.L.&8.F.Ry. None 1,000(1) 1.08 F H 9%— & 
New Process . 1924—Del. Warren, Pa. Clothing, etc., by mail None 2 80(n) 26.01 . : S ™ F 48 — 40 

New York Auction 1921—N. Y. New York, N. Y. Imported fur auctions None 157 (n) 608 6.61 ‘ r RK ls 1% 5 





N. Y. & Hon. Rosario 1880—N. Y. New York, N. Y. Gold & silver in Hond. None 186 (10) 22.78 
N. Y. Merchandise.......... 1920—N. Y. New York, N. ¥. Notions, etc., for chains None 159 (10) 27.88 
Niag. Share (Md.) ‘‘B” 29 Baltimore, Md. Gen’l mgt. inv. trust 2,800 1,216 (5) ay 11.67 
Nineteen Hundred ‘‘B’’...... 1929—N. Y. Binghamton, N. Y. Elec. washing machines None B330(1) B8.51 
Nipissing Mines -1917—Canada ‘Toronto, Ont. Hidg. co., gold, sil., oil 200 1,200(5) ven 


North Amer. Lt. & Pwr.....1926—Del. Wilmington, Del, SEC orders liquidation 5,623 6,288 (1) D1.03 0.05 None 0.08 

North 2 B New York, N. Y¥. Rayon, art, straw, etc. 26.23 s 2.25 AB2.24 

North Am. Utility Sec.... Jersey City, N. J, Control. by No. Am. Co. ie «| ° None § 

North Central Tex. Oil. se . New York, N. Y. Hold oil land rov’ty int. N 7.20 K 0.35 0.56 ¥ % % 
North Penn R.R . Philadelphia, Pa, R.R.; leased by Reading 110(50) b aise cots : 4.00 ; 105 — 99% 


Northeast Airlines 1931—Mass, East Boston, Mass. Operates in New England 500(1) R i None F 25%— 11% 
Northrop Aircraft .- 1939—Calif. | Hawthorne, Calif. Military planes N * 404(1) wee R if ‘ 15%— 6 

Ogden Corp. .1915—Va. Chicago, Tl. Successor to Util. Pr. &Lt. 3,404(4) ERK can { : ‘ R Th— 3h 
Ohio Brass ‘‘B’’. : i Mansfield, Ohio Insulators for utilities one AB348(n) 
Oklahoma Nat’l Gas.. --1902—N. J. Tulsa, Okla. Nat. gas prod. & distr. 21 620(15) 


37 — 22! 
444%4— 9 
Oliver Un. Filters ‘“‘B’”’..... 1928—Nev. San Francisco, Cal. Filters for chem., etc. B199(n) . a * 8 — 6 
~~ Omaha, Neb. Operates flour mills f 155(1) : & : : 4 
Overseas Securities .. 192 .Y. New York, N. Y. _ Gen’l met. inv. trust B4lfp).. i ngan* BR : . F ; Hy . 
Old Poindexter .... ee Bardstown, Ky. Whis 356 (1) 186 x ‘ i " 
Pacific Can. . .19297—Nev. San Francisco, Cal. Cans for food, paint, etc. 403(n) | . : F R . 4% — 1 


Pacific Public Service.......1928—Del. San Francisco, Cal. Control. by S. O. Calif. 742(n) ; 11%— 7 
Page-Hersey Tubes .. es Toronto, Ont. Tubes, pipe for oil, etc. 697 (n) 4 F a . 2! 29 — % 
Pantepec Oil e, ‘ New York, N. Y. Venezuelan oil producer E F Fs iy 15%— 8% 
Paramount Motors .... x Arlington, Va. Small home building sonia 9.4! J i 20 — 8% 
Parkersburg Rig. & Parkersb’g, W. Va. Oil & nat. gas equip... 182(1) x y a . 27%— 18% 


Patchogue-Plymouth Mills....1919—N. Y. New York, N. Y. Curtains, fibre rugs 30(n) . 5.39 i 4 65 — 44% 
Peninsular Telephone .......1901—Fla. Tampa, Fla. Tel. sys. in Florida 3. 161(n) 29 i : 2.00 2. 4814— 40 
Penn Traffic --1908—Penn. Philadelphia, Pa. Men’s store, Johnstown 400(2%) 5.63 a 0.27% a0.59 9%— 3 
Baltimore, Md. Elec. power at wholesale ° 430(n) ‘ = 4.00 5.07 r 824%4— 57 
Perfect Circle Hagerstown, Md. Piston rings ;replacem’ts 162(n) : 2.00 4.14 m 50 — 34% 


Pharis Tire & Rubber...... oe Newark, Ohio Auto bicyc., tires, tubes P 212(1) * 5 None k0.68 ‘ ey 8 nk 
Phillips Packing .... z ‘ Cambridge, Md. Food canning ; 5c soups 495 ‘ 4 0.50 3.49 ; 

Piper Aircraft a Low cost planes 51 j0. 0.12% j0.21 ta Hy 
Pitts. Bess. & Lake Erie... .1896—Penn., . _ Control. by U. 8. Steel ’ NY: Fe a qa 1.50 a * 46 — 43 
Pittsburgh Metulrg. 1913—Del. Niag. Falls, N. Y. Alloys or steel makers 125(10) 2 > 1.00 . 30 — 14% 


f1.55 
Pleasant Valley Wine.......1893—N. Y. Rheims, N. Y. Champagne and wines 250(1) 3.55 n 0.30 x F 7%— 4 
Pneumatic Scale -1920—Mass., Quincy, Mass. Packing machinery, etc. 4 120(10) 15.68 i 1.10 R ¥ 2444— 16% 
Polaris Mining 19 Wallace, Idaho Control. by Hecla Min’g 2,000 (25¢) 583 . 0.57 . 0.30 " 4 8%— 3% 
Powdrell & Alexander... a Danielson, Conn. .Make window curtains 600(2%) 3,101 m14 0.6 0.32 ¥ . 25 — 12% 
Power Corp. of Canada Montreal, Quebec Electric utility J 446(n) Def. Def. y 80.20 5 & 14%— 6% 


























Premier Gold Mining 1919—B. C. Vancouver, B.C. Gold and silver mines 5,000(n) 1,033 0.55 : . 5 80.02 2 "i ee ie 
Pressed Metals ... -1920—Del. Pt. Huron, Mich. Automobile equipment 269(1) 1,109 8.66 1.03 h .61 ° 0.50 

Producers Corp. ° -1929—Nev. Chicago, Ill. Oil and natural gases 1,014(1) Def. cece . — None "s 
Prosperity Co. --1915—N. Y. Syracuse, N. Y. Laundry mchy., etc. AB160(n) 2,483 AB16.96 ls 0.25 16% 10% 
Puget Sound Pulp & Tn. 1929—Del. Bellingham, Wash. Logging, pulp making ° 327(n) 907 15.74 1.00 25%e— 162 16% 


Pyle-National --1897—N. J. Chicago, Ill. Head & searchlights, etc. 49 (5) 1,492 15.74 3 . 3 1.00 23%— — 13% 
Pyrene Mfg. . -1909—Del. Newark, N. J. Fire extinguishers N 18 4 § 0.90 he a 13% 
Quebec Power -1915—Quebee Quebec, Canada Electricity & gas . 13, ; ; j - 81.00 13 
i ---1904—Maine Wilmington, Del. Gen’l met. inv. trust 5 oeees k0.95 90 0.9 0.90 23% — 15% 
Ry. & Util. Invest. -...1927—Del. Dover, Del. Gen’l mgt. inv. trust AB156(1) sicee *D5.68 ® : None 4%— 1% 


Rath Packing aorta Waterloo, Ia. Meat, dairy products i 900(10) 21.31 é a 3 g 42%4— 29% 
Houston, Tex. Oil well drills, tools 638 60(n) 12.52 ; 2 : a 33 — 22 
Reliance El. ‘ Cleveland, O. Motors, generators, etc. ‘ 182(5) 19.96 ; v lS 31%— 14% 
Rice-Stix Dry Goods........1899—Mo. St. Louis, Mo. Wholesale dry goods ¢ 248(n) 42.96 ; F : : 48%4— 19 
Richmond Radiator New York, N. Y. Heating equipment 1,023 (1) 193 . 2 : 10%— 3% 











ser & Pendleton. “ o Ft. Worth, Tex. Crude oil & nat. gas prod. None 
Rome Cable :111936—N. ¥. Rome, N. ¥. Copper wire & cable f 63 
Ronson Art Metal... pn 2 Newark, N. J. Cigar lighters, etc. None None 
Roosevelt Field 1929——-N. Y. Mineola, L 1. Airport, flying school None 300(5) 


Rotary Electric pees» -..1934—Del. Detroit, Mich. Electrically melted steel ; None 150(10) 2,262 None 
Royalite Oil, Ltd.. .-.1921—Canada Calgary, Can, Oil & gas Subsid.Imp..0. None None 717(n) 3,864 0.90 1.00 30. 
Rubinstein (Helena) ~ 1928—-N. Y. New York, N. Y. Cosmetics, beauty salon A100 158(n) 2,089 * 34.94 2.00  j3.62 2.00 


Rio Grande Valley Gas.... Brownsville, Tex. Nat. gas in So. Texas & 2,080(n) 
Roe 212(n) 











*Net asset value. tNet investment income. §Long term notes payable. Fiscal years ending: a—January 31, 1945 & 1946; b—February 28, 1945 & 1946; e—March 31, 1945 & 
1946; r—April 30; May 31; f—June 30; g—July 31; ey t 31; Fy ggg 30; k—October 31; m—November 30. n—No par. p—Preferred. q—Not reported, s—Payable 
Canadian funds; Cl. A shares. A—Class A. B—Class B. ‘AB—Ciass A and B. combined. {Listed on N.Y.S.E. @—1 Bolivar. 
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JTUCK FACTOBRAPHS 


New York Curb Common Stocks Not Covered hy Regular Factographs 





































































aoaceas —— 
————000 Omitt iran 
Outstanding Ss Net Per Share of Common 
5 New York Curb Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book — 1944—, —— 1945 —, 1945 
Range Common Stocks: Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
— 24% Miyan Cons. Petroleum....... 1920—Del. Tulsa, Okla. Crude oil producing None None 318(n) 103 4.59 0.40 0.25 0.06 0.20 9 — 5 
—1 
— 3 ht, Lawrence Corp., Ltd.....1930—Canada Montreal, Que. Holding co., pulp-paper 306 263 580(n) «ose. D55.74 DO0.42 None D0.42 None 10%— 2% 
— 13% Meat Dome Oil.........:....1931—Del. Houston, Tex. Develops oil gas lands 246 None 800(1) 151 3.99 0.28 None D0.39 None 10%— 5% 
—10 Manson United ............. 1929—Del. Rochester, N. Y. Elec. appliances None None 324(1) 39 Nil 0.67 None 0.89 None 11%4— 5% 
Rvoy Oil wccccccccercecees 1905—N. J. Tulsa, Okla. Crude oil producing None None 149(5) 9 0.44 D0.004 None D0.01 None 4%— 2% 
mllin Steel .......e.+0040e 1899—Del. St. Louis, Mo. Castings, plates, etc. 2,137 30 140(n) 2,955 34.65 1.83 1.00 2.36 1.00 21 — 10% 
y GHOC .sceseseeeeeeeees 1906—Ohio Portsmouth, O. Shoe mfg. ; stores None None 231(n) 5,749 33.74 r1.52 1.00 1.18 1.00 27 —19 
. lected Industries ......... 1928—Del. Jersey City, N. J. Gen. mtg. invest. trust 6.9 666 2,057 (1) «opin Def. D030 0.40 D0.27 0.40 Bis 1% 
Dealer (BR. Bidisvccesccnccen 1930—N. Y. New Canaan, Conn. ‘‘Krem!’’ hair tonic None None 400(1) 521 3.54 1.50 0.55 1.52 0.70 29%— 14% 
——. Bantry Safety Control biwatees 1927—Del. Philadelphia, Pa. Movie fire preventatives None None 268(1) 96 0.57 0.11 None 0.02 None 4%—11/16 
gig Be rick Corp. seeeee..-1929—Ohio Defiance, O. Screw machine parts None A51 B152(1) 963 A29.52 £3.61 0.50 £1.42 0.50 11%— 5% 
Belen LOGtRGE «ccs vccocesess 1906—N. J. Newark, N. J. Patent & spec. leathers None None 91(n) 907 13.00 1.11 0.85 1.11 0.85 18%— 10% 
Rimplicity Pattern ......... 1927—Del. New York, N. Y. Dress patterns, etc. 26 100 500(1) 1,655 4.31 0.53 None 0.39 None 8 — 3 
eet MEG sciacs esses tice 1916—Ind. Portland, Ind. Auto steering wheels, etc. 1,000 None 321(1) 1,745 7.47 0.67 0.13 0.55 0.23 17%— 7 
——. Menith (Howard) Paper...... 1928—Canada Montreal, Que. Paper & paper prod. 4,000 72 333(1) 7,922 29.57 1.88 None 1.96 0.75 25%— 19% 
ar Manufacturing .......1932—N. Y. Bayonne, N. J. Elec. & radio parts 1,500 63 249(1) 1,115 3.54 1.93 0.40 0.93 0.55 12%— 7% 
PIB. ccccevasece «e+++-1909—Maine Roselle, N. J. Hinges for autos, etc. None None 195(1) 499 5.66 1.04 0.60 0.26 0.50 15 — 7% 
2, New England Tel........ 1932—Conn. New Haven, Conn, Con. by Am. Tel. & Tel. 26,800 None 400(100) Def. 112.47 6.31 6.00 6.73 6.00 152 —134% 
uth Coast Corp........ .1935—Del. New Orleans, La. Sugar refining; oil 4,724 None 425(1) 1,318 5.95 a0.51 None 0.35 None 11%— 4 
hb, W. Penn. Pipe Lines. ° :21886—Penn. Oil City, Pa. Crude oil pipe lines None None 35(10) 694 46.75 0.84 2.00 yeas 6.50 38 — 27 
wthern Pipe Line......... 1890—Penn, Oil City, Pa. Crude oil pipe lines None None 100(10) 35 12.53 1.29 1.00 “eae 0.60 13%— 9% 
mthland Royalty ......... 1924—Del. Ponca City, Okla. Oil, gas royalty inter. 10 None 850(5) 801 7.46 0.64 0.50 0.58 0.50 19 —11% 
— 40 encer Shoe ......... .....1928—Mass. Boston, Mass. Shoe mfg. & stores None None 267 (n) 2,013 9.06 m0.07 None 0.53 None 12%— 5 
an SAMOFEP sc occbcctovsscic 1928—N. Y. New York, N.Y. Smoked pork products 271 13 130(n) 1,069 5.90 k0.31 None kD1.20 ‘None -~ 
a jandard Brewing .......... 1904—Penn. Scranton, Pa. Beer, mainly in barrels 86 None 374(2.78) Def. wade 0.04 None 0.12 None 3%—15/16 
pak geese 1905—N. J. New York, N. Y. Harbor, channel work 229 117 596 (1) 1,961 2.40 0.83 = D0.15 0.10 6%— 3 
eeveccces 1917—Mich, High’nd Pk., Mich. Steel tubing for autos None A9,980 B384(1) 393 2.29 0.57 ates 0.15 7T%— 2 
bic cecccccces 1909—IIL Chicago, Ill. *‘Paris’’ garters, etc. None None 480(n) 3,106 18.83 0.98 °. 50 1.23 0.75 29 — 16% 
adels ovew'e 1910—Canada Hamilton, Ont. Can. largest steel co. None 260 460(n) 26,065 104.41 6.47 83.00 5.78 83.00 91 — 61 
err 1929—Del. Knoxville, Tenn. Furniture store chain 1,000 None 298(n) 5,265 11.36 1.11 0.30 1.43 0.60 29 — 10% 
— 36 Belling Engine ........... 1908—-N. Y. Buffalo, N. Y. Mfgs. combust. engines None 100 700(1) 711 4.21 0.74 0.30 D0.04 0.30 8%4— 6% 
“at ® Merling Aluminum Prod.....1918—Mo. St. Louis, Mo. Castings for autos None None 247 (1) 623 6.36 1.36 1.00 1.79 1.00 21%— 11% 
WEEE, DORs. ac cdctecuse ~»-1931—N. Y. New York, N. Y. Furniture siore chain None 24 435(1) 1,563 3.88 e0.18 None 0.59 0.10 14%4— 3% 
Bubeam Corp. ...........+.1897—Ill. Chicago, I1l. Elect. appliances None None 540(n) 5,388 13.72 2.10 1.36 2.17 1.40 50 — 34% 
me Bay DOOR. vcsscdcsccs 5 Philadelphia, Pa. Drug store chain 191 9 102(1) 1,127 17.01 a2.29 1.10 1.56 1.10 31%— 19% 
rior Port. vo “B’’....1925—Wash. Seattle, Wash. Portland cement, etc. 3,555 None B136(n) 2,566 B20.49 2.90 1.50 1.57 0.75 28 — 14% 
— 3a ma-Finch GE cdscccscces 1891—N. Y. New York, N. Y. Lubricating oil, grease None . 10 34(15) 721 29.27 £1.07 0.50 £1.85 0.25 18 —10 
m Oil & Land.......... 1919—Del. Ponca City, Okla. Holds oil & gas lease None None 936 (2) 703 5.19 0.42 0.40 0.45 bt 5 a a4 
0.50 2544— 


ert ~~ Ine. .succcceccecceclGee—m LL. Providence, R. I. Textile converters 3,016 201 990 (50¢) 8,500 8.93 1.33 0.25 0.09 
New York, N. Y. Apt. & office bldgs. ” 400(n) eee 






Borer man Realty ............1927—N. Y. 























$y co & Allied Stock.....1929—Del. New York, N. Y. Tobacco invest. trust 66 (n) seeee , ; 
bacco Prod. Export....... 1919—N. Y. New York, N. Y. Furniture store chain None None 458(n) ape eves 0.29 None con! | Tie 84— 3% 
mopah Mining (Nev.)..... 1901—Nev, Tonopah, Nev. Crude oil, nat. gas None None 870(1) 1,124 1.79 0.03 0.06 0.08 0.05 4%— 7% 
mmswestern Oil ........0. 1936—Del. San Antonio, Tex. Gold, silver, zinc, etc. None None 750(10) 2,533 19.97 3.71 0.75 3.70 1.00 5914— 35% 
Betray MIR Seis cts «+++e-1928—N. ¥. Brooklyn, N. Y. Butcher shop chain 899 





















— 95 ng-Sol Lamp Works.......1925—Del. Newark, N. J. Auto bulbs, radio tubes 289(1) 2,664 5 le 0.20 0.26 ; 

— ghpmerrcellied Chemical .......1915—N. Y. New York, N. ¥Y. Fireworks, flares, etc, None None 218(5) 1,389 8.96 0.71 0.37% 0.76 None 13%— 4% 
jnion Gas, Canada......... 1911—Canada Chatham, Ont. Nat. & artificial gas 2,851 None 706 (n) 3,066 19.22 c0.36 None c0.59 None 10%— 7% 
Vien Realization .......++. -1941—Del. New York, N. Y. Domestic & For’n Invest, None None 397 (10¢) 20 1.55 0.03 0.10 0.02 None 4 — 2 
Union Investment .......... 1919—Mich, Detroit, Mich. Financing auto sales 168(n) ss... sedee 0.30 0.50 06.51 0.40 8%— 6 

























United Elas Hakesdsve sede 4 Easthampton, Mass. Elastic webbing, etc. _ 3,027 30.81 3.32 1.50 3.79 2.00 36%— 20 
n * Daited Milk Prebints bse eaan 1932—Del. Cleveland, O. Operates dairies None 27 35(n) 1,440 42.50 3.75 2.75 3.83 2.75 48 — 38 
ng MGIAEBOS ccccceccses 1926—U. K. London, Eng. Molasses, alcohol, etc. None £1,250 1,955(6c8d) £5,807 eabes 20. ae 23% % oven 744% 8%— 6% 
Unit, J. R.R. & Canal.. 1872—N. J. Trenton, N. J. Leased to Penn. R.R. 20,000 None 212(200) 1z oduna 4 10.00 286 —275 
ited Profit Sharing....... 1914— New York, N. Y. Coupons for premiums v 237 (25¢) 112 1.24 D0. i ieas D0.16 None 4%— 1% 












ited Specialties ......... . 1986—Del. Chicago, Ill. Auto parts; accessories 265 None 160(1) 1,564 15.16 h1.60 0.30 ~ Po 0.50 21 — 9g 
b , DO We avadabasosc% 1919—Del, Richmond, Va. Controls Reynolds Metals None 7 AB658 (1) 9,473 13.37 0.74 0.30 0.65 21%4%— 8% 
. 8. & Int’l area -prers 1928—Md. Jersey City, N. J. Inv. tr.Sub.U.S. & For.S. None 339 2,486 (n) «s+. *D1.20 7fD0.26 None +0. 38 None 4%— 1% 
iy Radiator....... --- 1910—N, Y. Detroit, Mich, Heating; air-condition 1,664 42 229(1) 1,133 2.58 aD0.49 None a0.5 None 17%— 4 
jeaaae 8. Rubber Reclaim....... N. ¥. New York, N. Y. Reclaims old rubber 87 (n) 739 oeuits D1.79 None O19 None 6%4— 1 


hited Stores ..... yale seas 1922—Del. Pittsburgh, Pa. Grocery store chain None 1,127 504(50¢) 113 5.18 D7.47 None D7.54 None Bay 
United Wall Paper. ‘ciate Fe 1927—Del. Chicago, Ill. Wall papers None 7 1,185 (2) 3,420 4.32 f0.41 0.15 £0.42 0.15 10%— 4% 






























Vaiversal Cons. QOil......... 1922—Cal. Los Angeles, Cal. Crude oil production None None 186(10) 585 9.42 1.83 1.25 1.27 1.25 24%4— 17 
= Universal Insurance ......... 1921—N. J. Jersey City, N. J. Marine and fire insur. None None 50(10) ree hy 45.55 1.93 1.00 1.71 1.00 27 — 21% 
Vaiversal Products ....... .- 1914—Del. Dearborn, Mich. Auto universal joints None None 100(n) 2,030 31.78 3.93 2.00 3.97 2.00 37%— 26 

























uh-Idaho Sugar ..........1907—Utah Salt Lake City, U. Beet sugar refining 2,371(5) : : , 4 

iility Equities ........... 1928—Del. Boston, Mass. Gen. mat. invest. trust None 70 568(10¢) er *3.59 D0.35 None D0.25 None 5%4%— 1% 
Malpar Corp. ....0++++e00. 1934—Del. New York, N. Y. Paint products, etc. 892 30 385(1) 2,062 p69.91 m0.47 None m0.48 None 12%— 3 
Yhezuelan Petroleum .......1892—N. Y. New York, N.Y. Control. by Cons. Oil Co. 11,394 None 4,000(1) 644 5.31 1.33 None 0.87 None 13%— 9% 
gt Manufacturing ..... ..-1922—Del. Rochester, N. Y. Auto fabric fittings None None 200(n) 1,935 11.81 0.83 0.60 1.04 0.60 17%— 11% 


Magner Baking ......... +. 1925—Del. Baked goods 200 10 105(n) 1,367 13.77 2.20 0.75 2.37 1.00 26%— 10 
0 AltePOIET foc eck se kce - 1928—Ohio Troy, Ohio Personal airplanes None None 145(n) 847 8.11 j0.73 0.30 j0.64 0.30 9%— 5 
Vamer Aircraft ......... --1926—Mich, Detroit, Mich. Air-cooled engines None None 500(1) 813 2.34 0.29 0.10 0.16 0.15 54— 1% 
















































































— 14%Mm'me Knit, Mills.......... 1891—Ind., rt Wayne, Ind. fFull-fash. silk Reale 1,022 13 150(5) 1,971 16.08 2.14 1.00 2.69 1.00 52 — 18 
Ventworth Mfg. .......-.008 1927—Ill. ‘all River, Mass. Cotton dresses None 27 410(1%) 1,486 3.08 k0.36 0.50 0.37 0.50 9%— 4% 
‘etern Tablet & St’n...... 1927—Del. Dayton, Ohio Stationery, etc. None 34 135(n) 4,410 26.03 k3.39 2.00 k2.33 2.00 37 — 25 
Vetmoreland Coal ......... 1917—Penn. adelphia, Pa. Bituminous coal mine None None 140(20) 3,822 36.13 4.63 4.00 3.88 4.00 43%4— 27% 
Vestn, oreland, Inc. ....... . - 1929—Del. ladelphia, Pa. Leases West’land Coal None None 168(10) 1,050 34.13 0.83 1.25 0.80 1.25 2 —19 
nyenberg Shoe Mfg...... -. 1906—Wis. ilwaukee, Wis. Men’s & child. shoes None None 236 (1) 2,595 14.04 1.11 0.75 1.06 0:75 18%— 12 
= iitman (Wm.) .......ee0 1906—Ohio New York, N. Y. Textile sales agent 349 457 359(1) Def. 32.58 1.63 None 1.05 0.50 39 — 14% 
— 12 Beata River Oil.......... New York, N. Y. Formerly Ven. Mex. Oil None 201(10) Def. i Wale - ‘ 294%— 14% 
a CS Ged ccs. ccadae 1923—N. Y. New York, N. Y. ‘‘Royal Scarlet’’ groceries None None 101(n) 2,054 29.50 r2.41 0.60 12.08 0.30 22%— 13% 
a J = Pade Boles oe 0g . 1909—Penn. Reading, Pa. Safety devices, etc. None None ~ 154(1) 1,387 17.23 1.20 0.80 1.52 0.909 23 — 11% 
ke hanipeg ete EF rence 1904—Canada Winnipeg, Can. Elec., gas transit 36,057 50 565(n) Def. ‘tages qa None qa None 16%— 5 
llson Bros. .........0. ... 1898—IIL, Chicago, Ih. Mfrs. men’s clothing 300 60 340(1) 985 wenden 0.63 22.50 CGR Te cddcccccccc 
Volverine Port, Cement... anes 1 gl Coldwater, Mich. Mfr. Portland cement None None . 218(5) 482 8.97 D0.72 None Dl1.19 None 10%— 5 
— 144 BR odley Petroleum ...... ++. 1922—Del. Houston, Tex. All phase crude oil None None 278(1) 503 9.37 0.92 0.40 0.76 0.40 12%— 8% 
____—. BP dall Industries ......... 1919—Mich. Detroit, Mich. i Auto insulation, parts 132 100° 400(2) 2,355 5.71 h0.61 0.45 hil.71 0.60 22%— 8% 














Sa 








45 & *Net asset value. {Net inestment income. §Before depreciation or depletion. Fiscal year endin: a—January 31, -1945 and 1946; b—¥February 28, 1945 and 1946; c—March 31, 
ble in and 1946; r—April 30; e—May 31; f—June 30; g—July 31; phen 31; ag 30; k—October 31; m—November 30. n—No par. p—Preferred. q—Not reported. 
Y wable, in in’ Canadian funds. z—On old capitalization. A—Class A. B—Class B. AB—Classes A and B combined. DDeficit. £—Pound Sterling. U.K.—United Kingdom 

Great Britain. {Listed on N. Y. 8. E. 
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FREE 
Booklets 


Upon request on your letterhead, 
and without obligation, any of the 
booklets listed below will be sent 


direct from the issuing firm. Confine 





booklet, giving name and _ complete 
address, 









ADDRESS: 
Financial World, 86 Trinity Pl., N. Y.6, N. Y. 


Free Booklets Department, 


Investments in Peacetime—A discussion of 
investment company funds, geared to the 
tempo of the postwar world, affording broad 
diversification, not only in individual stocks 
but in industries—the surest way of mini- 
mizing risks in investment selection. 


Diversified Investments—Description of a fund 
that has shown better-than-average market 
performance and provided a better income 
through representation in a diversified list of 
bonds, preferred shares and common stocks. 


Hints for Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide to abbreviations, etc. Make request on 
business letterhead. 


Glass in the Scientific Age—New uses, new 
products, obsolescence, have created a vast 
consumer demand for glass. Pamphlet by 
N.Y.S.E. member firm analyzes this expanding 
industry from an investor’s point of view. 


Retail Trade Beneficiary—Descriptive analysis 
of an old established clothing chain that is in 
a position to share in the pent-up demand for 
quality merchandise, prepared by a leading 
unlisted dealer. 


Forging Ahead in Business—Inspirational and 
informative booklet designed for executives 
who have the urge to start now.in preparing 
themselves for bigger and more lucrative post- 
war jobs. 


Buying Income—Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss from your goal of finan- 
cial independence. 


Modern Mutual Investment Fuand—Brochure 
presenting the advantages of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
cedure, designed to reduce hazards and pro- 
duce satisfactory long-term results. 


Long-Term Dividend Payers—Companies with 
unbroken dividend records over long periods of 
years afford a dependable source of income 
A list of such issues has been compiled for 
consultation. 


Peace of Mind Investing—Folders describing 
the methods by which investors may easily 
and systematically follow time-tested policies 
of prudent investing. Issued by leading in 
vestment trust. 


Primer for Investors—Guide book for new 
investor to explain the terminology of Wali 
Street. Also a section devoted to estates, 
trusts and wills. Prepared by the largest 
N.Y.S.E. member firm. 


Odd Lot Trading—A new booklet which ex- 
— the advantage of odd lot trading for 
oth large and small investors. Offered. by 
a N.Y.S.E, member firm. 


Advantages of Listed Securities—A new book 
let for corporation executives whose company’s 
shares are not listed on a stock exchange—the 
many advantages described and explained. 


Security Record Holder — Helpful looseleaf 
binder for quickly and easily recording invest- 
ment transactions to provide a continuous 
record for tax and other purposes. 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for 
rehabilitation. 


New Building Beneficiaries—Forty-page sur. 
vey of the leading companies which will benefit 
in the coming boom in new construction predi 
cated for the next five years. 


New a vm Account Primer—Simplified 
guide on trade procedure and practices o 


opening a new account, offered by a member 
firm of the New York Stock Exchange. 
32 


each letter to a request for a single ° 
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Standard & Poor’s Corporation. 


Shares 

Traded 

Nationnal- Power & bight... i606 oS ne sh eve 108,300 
Commonwealth & Southern...............eeeeeeee 76,100 
Monteomery Waid’... ... ies ace <hinpar + Sacks epee 66,900 
Wietivie Aaito~Lihe 2505 64035 58 ee 57,400 
Suber: neck esids « schema Chtead Carlee « in cle ee 49,300 
American Airlines”)... 0 FS Fee 40,500 
Socony-Vacaum Oil... : . cascals sqsweceaiis es. oath wae 39,800 
Nasional DistiGeeg ;- > <7... basacarasesna Pe aie aaa 37,200 
Sneed, Tthte: isi’ 5 dae ss oso ees ean Sides can cee cad 35,400 
General Public Utilities ............ pee epee. 35,200 
IE SEC TO ant Cs hee <6 wie ,000 
Pentdyivania Railroad»... 03.65 je eihe iis ews veel s 30,800 








*Adjusted to reflect 3-for-1 split. 


The Most Active Stocks—Week Ended August 6, 1946 


r——Closing——, 
July 30 Aug. 6 
11 11% 
454 434 
74% 76% 
58 59% 
1034 11% 
14% 1534 
17% 18 
+2914. 30% 
24 24% 
19 20% 
9 834 
385% 35% 
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Cha 
suit 
fire} 
Adjusted for ch 
240 | Seasonal Variation 240 Big 
ae 1935-39 = 100 won 
/; \ = 
Pri 
INDEX OF = |\U a - a5 
«| L/int ~ aE 
140 Fed. Reserve Board a ro 
120 be ' T = 1 me! 
es ee 19m “ : 
1940 1941 1942 1943 1944 19451) Fo M AM J J "7 
Trade Indicators he ee ae ee 
{Electrical Output (KWH) .............. 4351 4352 423 4am s 
§Steel Operation (% of Capacity)........ 89.0 89.6 89.3 87.9 spl 
Total Freight Car Loadings (Cars)...... +894,000 910,513 918,600 863,910 mm ™ 
July 1 July 24 July 17 Aug. 1 Ne 
Total Loans, 101 Cities (Fed. Res. Mbrs.) $14,912. $14,803» $14,761 $13,393 HM co 
{Total Commercial Loans................ 8,018 7,974 7,810 5,926 
TTlotal Brokers’ Loans... .o. <<-0<s.s seccns. 1,604 1,617 1,734 2,421 - 
{Money in Circulation.................;. 28,245 28,187 28,241 27,130 : 
{Brokers’ Loans (New York City)........ 1,211 1,143 1,308 1,002 
{000,000 omitted. §As of beginning of following week. +Estimated. i 
32 s ut 
N.Y.S.E. Market Statistics b 
Clesing Dow-Jones Averages: a ae at" z a Ss 6 : 
SO Iphastetale= |... ios... 5... ag eae 201.56 202.26 202.82 | 201.93 201.35 : 
20 PORES os 5 pes oss scapes 61.85 62.30 62.63 | 62.53 62.31 a 
BS TRE Fis 5 ly cx ono ant 41.32 41.54 41.50 41.50 41.32 Hc 
PR REE asia pece aces eeeeles re 74.52 74.85 75.07 7485 74.60 4 
Details of Stock Trading: - 
Shares Sold (000 omitted)....... 1,020 830 750 | 700 730 
Iapues- Traded = 223... 550.. tetse 970 919 885 | 885 902 
Number of Advances ........... 654 491 381 | 280 2) 
Number of Declines............. 165 249 301. Exch. 424 512 
Number Unchanged ............ 151 179 203 closed 181 170 
New Highs for 1946............. 10 10 5 7 6B 
New Lows for 1946.............. 14 14 10 | 16 21 
Bond Trading: | 
Dow-Jones 40-Bond Average ... 107.46 107.49 107.49 107.36 107.37 | 
Bond Sales (000 omitted)....... $3,750 $3,750 $3,480 $2,721 $2,740 
1946 
*Average Bond Yields: July 31 July 24 July 17 July 10 High Low 
Fl Lace sib wewanels 2.595% 2.598%  2,587% 2.561% 2.643%  — 2.533% 
3s SERPS LTT TT ee 3.069 3.063 3.063 3.094 3.102 3.015 
Le mre oes 7.170 3.170 3.140 3.132 3.213 3.083 
*Common Stock Yields 
50 Industrials ...... 3.61 3.75 3.58 3.50 3.75 3.36 
20 Railroads ....... 5.27 5.31 5.06 4.95 5.45 4.83 
20 Utilities ..... 025: 3.03 3.13 3.00 2.95 3.17 2.75 
90 Steaks <oscc..css 3.64 3.77 3.61 3.52 3.78 3.39 
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REAL ESTATE 





CONNECTICUT 


NEW HAMPSHIRE 





BRANFORD, CONN. 
IMMEDIATE OCCUPANCY 


Charming modernized 132-year-old, 10-room home, 
suit: ble for summer or year-round residence. Three 
fireplaces, dutch oven, oil heat, partially insulated. 
Two-car garage. Barns in_ excellent condition. 
Eig't acres of land. Grounds surrounding house 
beautifully landscaped. One mile from boating 
and bathing facilities at Pine Orchard, Conn. Se- 
cluded, but not isolated. Call Branford 568 or 
write c/o Box 89, R.F.D. 2, Branford, Conn. 
Price $29,000. 


575,000.00 buys 8-room house, 8 miles from New 
Haven on Litchfield Turnpike, pipeless hot air 
furnace, large modern dairy barn, milk house, 
horse barn, wood and pump house, 2-car garage; 
large open wagon sheds could be made into apart- 
ment; apple orchards, 2 never-failing wells; 43 
acres, more acreage available if desired; level till- 
able land; complete farm machinery equipment ; 
y, acre pond, spring fed, with some fish in. 
GEO. H. SIMMONDS 
40 Ellsworth Ave., New Haven 


MAINE 


EXCEPTIONAL WATERFRONT ESTATE 
In Maine Coast Town. Year-round construction, 
splendid condition, very complete, beautifully fur- 
nished, priced right for early sale. 
PRIVATE ISLAND ESTATE 
Near village. Quite new, modern equipment, very 
complete. Write for pictures and descriptions. 
Cc. HOWARD 


Boothbay Harbor, Maine 


BEAUTIFUL old New England farm house, 
built 1780, 5 open fires, large and roomy, on high 
ground at North Haven commanding views of 
East and West Penobscot Bay; ample room for 
landing field, golf links, adjoins property; 5 min- 
utes from town but secluded; one of the most 
beautiful locations in New England; if once seen 
you would never want to leave it; a grand old 
place. Clarence Waterman, N. Haven, Me. 


NUCLEUS for finest combination adult and juve- 
nile camp in Maine—350 acres, % mile lake front- 
age, stone buildings with space for estimated 75 
children, 30 adults; 9-hole golf course; farm 
home, small chapel. MARION T. COOK, Realtor, 
477 Congress St., Portland 3, Maine. 


MASSACHUSETTS 




















FOR SALE 


Central New Hampshire 


HOME FOR COUNTRY LIVING, on quiet 
road 3 miles from village. 35 acres. Cape Cod 
house, original Colonial beauty restored, 4 bed- 
rooms, living room, dining room, large electric 
kitchen, pantry, large bathroom, modern plumb- 
ing, porch and windows screened, 3 fireplaces, coal 
furnace, water automatically pumped, attached shed 
with variety of tools, large barn, small separate 
cottage. House and cottage furnished, Fruit trees 
all kinds, blueberries, grapes, pasture, sugarbush, 
hayfields, gardens, orchards, woods. Old but use- 
ful Cadillac sedan, garden tractor, power scythe, 
sprayers, tools. Photos and details on request. 
hown by appointment only. 


Box No. 413, c/o Financial World, 
86 Trinity Place, N. Y. C. 6 





NEW JERSEY 





CITY HOME IN THE WOODS 


Approximately 1000 feet high in the woods. Less 
than an hour from New York. 2 story and attic 
all year house, garage, hot water heat and oil 
burning furnace, sun deck, patio, terrace. Ap- 
proximately one acre. 226 feet on main paved 
road. 5 minutes from Boonton express station. 
2 minutes from Montville station, D. L&W. All 
city conveniences. Large living room, kitchen, 
dinette, stall, shower on main floor. 3 bedrooms, 
bathroom _on second floor. Priced, completely and 
tastefully furnished for good living, $18,500. 
P. QO. Box 224, Montville, N. J. 


RIVER FRONT ESTATE—FAIR HAVEN 


Situated on the broadest reach of the peaceful 
Shrewsbury river. Scene of the National Sweep- 
stakes and sailing classics. Palatial colonial-type 
home of 11 rooms. Steel girder construction. 
Large foyer, living room (teakwood floor), dining 
room, sunporch, bar. Five master bedrooms, tile 
baths with stall showers, maids’ two rooms and 
bath, 2-car attached garage. Acre of landscaped 
grounds. Underground electric wiring. 130-ft. 
waterfront; riparian rights 300 feet out. Exclusive 
estate area; easy commuting to New York. Pre- 
war priced at $50,000. Write 
ARTHUR J. EDWARDS 
Ocean Blvd., Atlantic Highlands, N. J. 
Phone A. H. 1-0896 








LONGMEADOW, MASS. 
A VACANT HOME. 
The 13-room residence of a prominent surgeon 
whose research takes him to Honolulu. The house 
is modern, beautifully situated and in excellent 
condition. It has 4 baths, steam heat (oil), 
laundry, playroom, incinerator, two-car garage, 
large plot of land, beautifully landscaped overlook- 
ing the whole Connecticut valley. Longmeadow 
is a highly select residential town, a suburb of 
Springfield and midway between Boston and New 
York. Vacant September Ist. 
6-2064 John F. Quinn, Realtor 4-4447 
Springfield National Bank Bldg., 
Springfield, Mass. 


SOUTHWICK, MASS. 
32 acres with 400 bearing apple trees, average 
20 years old, and 20 acres in woodland. Located 
on Congamond road 4 mi. from route #10, near 
Congamond lakes. Two-room cottage and tool 
storage with tractor, power sprayer and farm tools. 





Running water, elec., tel. available. Excxellent 
cocludlt hilltop site for summer or permanent 
home. Write to A. A. Quimper, 96 Lindbergh 


Blvd., Westfield, Mass. 


BEAUTIFUL 3-acre estate for sale on hill over- 

looking Vineyard Sound. Near stores and bathing 

beach. Foyer, large furnished, studio, kitchen, 

ground floor; bedroom, dressing room, bath, upper 
oor. Also smaller studio building, garage. m- 

Ernicate Ralph de Golier, #801, Vineyard Haven, 
ass, 








MINNESOTA ~ 


: SACRIFICE 
World famous summer resort which consists of 
a main lodge with 47 rooms and private bath, 42 
Tustic log cabins with accommodations for four to 
Sis people, some with bath, and 25 help cottages, 
al. fully equipped and furnished, located in the 
heart of Minnesota’s 10,000 lakes, on beautiful 
lake with sandy beach, easily accessible from all 
Parts of the country. 340 acres of land, 9-hole 
goit course, horseback riding, tennis, billiards, sail 
and row boats, fishing and swimming. perating 
now at full capacity. Original cost $1,500,000.00, 





owner wishes to retire and will sell for 20 cents 
on the dollar for quick sale. 
Box 141, Brainerd, Minnesota. 


Mailing address: 


=~ 





NORTHERN, N. J., hills, 50 miles New York, 
3 minutes lake. Approximately 2 acres beautifully 
iandscaped for privacy. Norway maples lined drive- 
way. year residence, 9 rooms, 3 open fire- 
places, 2 colored tile baths, running water in bed- 
rooms. Powder room, enclosed sun porch and 
open screened dining porch. Oil burner, electricity, 
artesian well. Guest house, 7 rooms, 3 baths. 
Screened and storm sash throughout. Privilege 
swimming pool, double play tennis court. Large 
barn, now garage, easily converted into house. 
All houses substantially built. Low taxes. Asking 
$40,000. Box No. 408, c/o Financial World, 86 
Trinity Place, N. Y. C. 6. 


5 APARTMENTS, steam heat and hot water fur- 
nished; oil burner; income $240 per month; plot 
50 x 100; near schools, buses and trains. $15,000. 


Half cash. 
ANNA E. WELLE 
38 E. Front St., Keyport. 0523 New Jersey 








NEW YORK 





PLEASANTVILLE VICINITY 
60-DAY POSSESSION! 
Living room, fireplace; dining room, fireplace; 
modern kitchen, study, 3 bedrooms and 2 tile 
baths all on 1 floor; room and bath in base- 
ment; automatic oil heat; 2 good barns, one of 
which is attached to house by breezeway; these 
buildings are located on 9 acres of choice land; 
taxes $300; price $37,500. Phone Pleasantville 13 
for appointment. 
R. OSTERHOUDT 
53 Wheeler Ave. Pleasantville, N. Y. 
Closed Sundays 





LAKE PLACID 


Beautiful summer home on island; main house is 
10 rooms, 3 baths, 5 fireplaces; small house, 5 
rooms, 1 bath; both completely furnished, elec- 
tricity, telephone, frigidaires; 225-hp. speedboat; 
2 boathouses ; canoes; rowboats; summer pavilion; 
private dock. Everything in excellent condition 
and on what is generally conceded to be most 
beautiful location on the lake. Write H. R. 
Brownell, 188 W. 4th St., N. Y. C. 14, or call 
CHelsea 2-4208 during business hours. 





PENNSYLVANIA 





FOR SALE — Direct from owner, beautiful 6- 
room summer home at popular summer resort in 
northeastern Pennsylvania, 180 miles from N. Y. 
on main line of Lackawanna R.; concrete 
highway; 5 minutes to grocery; gravel beach, ex- 
cellent bathing facilities and fishing ; picnic pavilion, 
double boathouse, 3-car garage; outdoor fireplace ; 
electric kitchen; telephone; 2 screened porches; 
l-acre lawn, apple orchard, grapevines, shade trees, 
beautiful shrubbery; boat; lawn swings; com- 
pletely furnished; should be seen to be appreciated ; 
price $20,000; immediate possession. 
NN TINGLEY 
New Milford, Pa. Phone for appointment IJ1 





VERMONT 


GENTLEMAN’S ESTATE—High on a hilltop, 
in excellent condition. House with two bedrooms, 
bath with glassed stall shower, storage room 
with cedar closet on the second floor. Living 
room, with heatilator fireplace, sun parlor, two 
bedrooms, — bath with glassed stall shower, 
kitchen, dinette, large front porch screened and 
glass enclosed on main floor. Full cement base- 





ment with G. E. oilburner, steam heat. Two 
room and bath guest house. Both houses in- 
sulated and completely furnished. Three car 


garage, outdoor fireplace, garden and swimming 
pool. Garden tocls and power lawn mower. 
285 acres, young orchard, etc. For price and 
particulars write owner, D. H. Ketcham, Wards- 
boro, Vermont. 


LARGE SCALE DAIRYING PAYS 
Due to advanced age of owner, we offer one of 
the best dairy farms in Vermont, located on 
cement road at the edge of a large village. Farm 
buildings in good repair, tenant house, 150 acres 
best level tillage, about 1000M timber, 91 head 
cattle, full line of equipment. $45,000.00. We 
also have smaller farms of the same good quality. 
Earle Jones, Waitsfield, Vt. 


IDEAL SUMMER OR YEAR ROUND HOME 
FOR SALE. In town of Wilmington, Vt., on 
Molly Stark Trail. _9 rooms, 3 modern baths, 
town water, electricity, steam heat, large barn, 
garage and shed. In ideal location for antique 
shop or tourist business. Large grounds within 
easy reach of winter and summer sports areas. 
Contact 
C. C. Richmond, Wilmington, Vt. 


VIRGINIA 


TOURIST COURT AND HOTEL. 
Construction just completed. Ultra-modern. Beau- 
tifully finished. Selling price $58,000.00. 
Located approximately 20 miles south of District 
of Columbia on Route #1, opposite historic Pohick 
Church, Virginia. 
Situated on two acres of land with 600 ft. front- 
age on heavily traveled Richmond-Washington 
highway. 
Placement of court is such as to permit building 
of attractive antique shop, service station or other 
specialty shop. 
Spacious stucco cottage units—steam heat—indi- 
vidual baths—venetian blinds—paneled oak decora- 
tion—excellent furnishings for comfort and beauty. 
Hotel contains six double bedrooms, 5 tile baths, 
complete kitchen, large lounge, two attractive 
screened porches, central oil heating plant. 
Monthly income app. $1800. 
: EXCLUSIVE 
Appointment Only. Appointment Only. 
JACK G. MAIZE 
REAL ESTATE & INSURANCE 
121 S. Royal St. 
Alexandria, Virginia 
PHONE: AL: 6888 PHONE: AL: 8646 

















FOR SALE TO LIVE SPECULATOR 


12,800 acres coal land with oil and mineral rights 
and valuable timber. Located in LeFlore County, 
Southeast Oklahoma. Near largest and best coal 
mines of the west. Active gas field near with line 
to Ft. Smith, Arkansas. Can be financed. $30.00 
acre. Pertinent information, plat, coal analysis, 
etc., on request. 

C. Wm, FRANK, REALTOR 

306 First National Bank Bldg. 

Harrisonburg, Virginia 


VIRGINIA TOWN and 
COUNTRY HOMES 
300 Page Historic Virginia Magazine $1 
ROY WHEELER REALTY COMPANY 
The Virginia Real Estate Clearing House 
CHARLOTTESVILLE, VIRGINIA 











C. J. O'BRIEN, INC. 








ATTENTION 


MANUFACTURERS OF 
MEN'S SUITS AND 
OVERCOATS 


SALE OF 
$6,000,000 


SURPLUS GOVERNMENT OWNED 


TEXTILES 


COVERT 

OXFORD 

BALLOON CLOTH 
COTTON DRILL 


MELTON 
ELASTIQUE 
SERGE 


These textiles are offered exclusively to manu- 
facturers of men’s suits and overcoats engaged in 
such manufacturing, in accordance with Priorities 
Regulation 13, Direction 20, Civilian Production 
Administration. These materials are to be used 
solely for the manufacture of men’s suits and overcoats 


which shall subsequently be offered for sale to the general 
public. 


In order to buy materials under this direction, a pur- 
chaser from WAA or RFC must be in a position to have - 
such materials completed into men’s suits or overcoats within 
120 days from the date he first receives such materials, and to. 
dispose of the apparel promptly after completion in accordance 
with any ceiling or other prices which may be fixed or required 
by regulations of the Office of Price Administration. 


This office reserves the right to allocate in case of oversale. 


This material is offered simultaneously to manufacturers as set forth above 
including certified Veterans of World War Il for use in their own small 


business, RFC for resale to small businesses and to non priority manu- 
facturers. 


ORDERING BY MAIL 
After orders have been prepared in accordance with Sale Offering 


C-254-PH, available at Room 625 this office, mailed orders must be sub- 
mitted in time to reach this office not later than 5.00 P. M. on August 17, 
1946, or bear a postmark indicating it was mailed in time to reach this 


office by the stated time under normal mail delivery schedules. 


DATES OF SALE... 


Aug. 2 to Aug. 17 


Inspection 


Samples of this 
material may 
be inspected at 
Room 625, this 
office. 


Labelling Act 


The Wool Products Labelling Act requires 
the purchaser who resells these woolen 
products. in -interstate commerce. to label 
them with his or its label name as vendor 
and the fiber content of the products. 
Specifications of fiber content are available 
with delivery of the products, and it is the 
a of the vendor to obtain this 
ata. 


HOW TO PURCHASE 


Before placing an order, it is 
necessary to obtain from this otfice, 
Room 625, a copy of Sales Offering 
C-254-PH. This tells you how to 
order and gives terms and condi- 
tions of sale, prices, quantities and 
necessary certifications. 


WAR ASSETS ADMINISTRATION 


5th AND CHESTNUT STS. 
Phone WA 2-4400 Ext. 254—329 


PHILADELPHIA, PENNA. (6) 


PH-128 








